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6ENERAL 


Soviet 
forces 
chief 
to move 


Marshal Nikolai Ogarkov, Chief of 
Staff of the Soviet Aimed Forces, 
who last year defended the Soviet 
shooting down of a Sooth Korean 
airliner with 269 people on board, 
has been replaced by ran of his se- 
nior deputies, Marshal Sergei Akh- 
romeyev. 

Western military attaches' in 
Moscow expect Marshal Ogarkov, 
67, to be promoted to (he post of De- 
fence Minister to replace Marshal 
Dmitry Ustinov, 75, who win prob- 
ably concentrate entirely on politi- 
cal duties. 

Marshal Ogarkov is known as a 
“hard-liner." In 1981 be published 
an article saying a nuclear war 
would be the final showdown be- 
tween the two-great powers and im- 
plying -he thought Moscow would 
win. ' 

Swedish concern 

Sweden’s Foreign Affairs Council is 
to meet today to consider the coun- 
try's worsening relations with the 
Soviet Union, after a recent inci- 
dent in which, a Soviet fighter air- 
craft fallowed a Swedish civilian 
airliner over the island of Gotland. 

China reshuffle 

' Mr Hu Yaobang, the head of the 
Chinese Communist Party, plans to 
hold an early party congress next' 
year and is preparing a reshuffle of 
ministers mid provincial leaders. 
Page5 

Turkish workers 

Mr Tuxgut Qzal the Ttakish Prime 
Minister, urged the EEC to stand by 
its plans to introduce free move- 
ment of workers from his country 
to the Community by the end of 
1986. Page 2 

N-cargo rescue 

Divers preparedto retrieve the first 
bands of midear material from the 
sunken French freighter Mont Lo- 
uis after storms abated off Bdghun. 

Indian curfew off 

Curfew was lifted in the south Indi- 
an dty of Hyderabad after Hindu- 
Mosletn violence subsided, but an 
Indian soldier was shot and serious- 
ly wounded in the northe rn state of 
Punjab. Earlier report, Page 5 

Community talks 

A new effort to speed up negotia- 
tions to bring Spain and Portugal 
uto tbe EEC wiD be made ty Com- 
munity foreign ministers in Dublin 
nextweek.Page3 

French dissent 

The French Communist Party fur- 
ther distanced itself from the Gov- 
ernment after Prime Minister Laur- 
ent Fabius confirmed that there 
would be no relaxation of anti-infla- 
tionary measures. Page 3 

Hirohlto apologises 

Emperor HiraMto formally ex- 
pressed regrets to South Korea's 
president Chun Doo-Hwan for Ja- 
pan's.85 years of colonial rule in the 
Korean peninsula. Page 5 

Dali operation 

SpnwHfli surrealist painter Salvador 
Dali agreed to have an operation 
that mighf save bis life after receiv- 
ing burns in an accident at his cas- 
tle home. 

Chile protest move 

CMtean authorities will take legal 
action against the opposition and 
labour leaders who organised the 
two-day protest against General 
Augusta Pinochets regime in which 
eight people died. Page 4 


BUSINESS 

BP has 
record 
quarter 
profit 


BRITISH PETROLEUM, the UK’s 
largest company, made record sec- 
ond-quarter profits of £306m 
($391m), up £23m on the corre- 
sponding period in 1983. BPs share 
price jumped 20p to 493p. Page 14; 
Lex, Page 12 

DOLLAR eased in London to dose 
at DM 2LS43 (DM 2J525), SwFr 
2.4615 (SwFr 2.465) FFr 0.035 (FFr 
9.0825) and Y244.05 (Y244.75). But 
on Bank of England figures, its 
trade-weighted index rose to a re- 
cord 138.7 from 138.6. In New York, 
it closed at DM 2J154, FFr 9.067, 
SwFr 2.467 and Y24427. Page 31 

STERLING gained 45 points 
against the dollar fo TyaiHrm at 
$1.2855. It also improved to DM 
3.7875 (DM 3.785), FFr 11.645 (FFr 
11.6125), SwFr 31625 (SwFr 3.155) 
and Y313.75 (Y313J). Its trade- 
weighted index eased to 77 J5 from 
77.7. In New York it dosed at $1284. 
Page 31 

GOLD rose $2.50 on the London bul- 
lion market to $34025. It also im- 
proved in Frankfurt to $34025 and 
in Zurich to S340.75. In New York 
tiie Comex September settlement 
was $343.70. Page 38 
TOKYO blue chip stocks encoun- 
tered seffing, and the Mkkei-Dow 
market average fell .87.06 to 
10,458.49. Section m 
LONDON equities underwent a 
reappraisal of export earnings pot- 
ential The FT Industrial Ordinary 
index added 9.0 to 8482. Gilts 
firmed. Section IQ 

WILL STREET: The Dow Jones in- 
dustrial average closed 923 -up at 
121826. Section IQ 
THE POSSIBILITY of a labour dis- 
pute in tire- US. motor industry 
moved a step -closer when-the Unit- 
ed Auto Workers Union (UAW) said 
it had selected General Motors as a 
-strike targetJPage 4 
US. MONEY SUPPLY: Ml fell 
$700m to $547 J bn in the week to 
August27. 

INTERNATIONAL price war in the 
$2bn-a-year methanol market has 
prompted Du Pont, the world’s larg- 
est chemical company, to pull out of 
the market Plage 12 
LONDON Stock Exchange chair- 
man Sr Nicholas Goodison criti- 
cised the Eurobond market for not 
having "the reputation for honesty 
that it should” in a wide-ranging at- 
tack on standards of regulation out- 
side the UK exchange. Page 32; Edi- 
torial co mment . Page 10 
UK’S current account of the bal- 
ance of payments registered a 
E283m deficit in the second quarter 
of this year, largely because of 
higher ofl imports, caused by the 
miners' strike and a larger trade 
deficit in manufactured goods. 

EUROPEAN COMMISSION has 
taken West Germany to court, 
claiming that its insurance rules vi- 
olate the EEC’s commitment to free 
trade. 

COCKEKILL-SAMBRE, Belgian 
steel group, yesterday reported a 
first-half operating profit of BFr 
376m (56.3m) against loss of BFr 
12bn in the same period of 1983. 
Sales advanced by 14 per cent to 
BFr 412b n. 

NESTLfe, Swiss-based food giant, 
might face a delay of as much as 
five months in the approval of the 
S2-9bn bid for Carnation of the UB. 
over the definition of a frozen chip, 
page 13 

.OPEC output in the third quarter is 
forecast by the International Ener- 
gy Agency to fall by Lm b/d to 16.9m 
h/d, compared with the second 
quarter, and with 19m b/d in the 
same period last year. 


production difficulties in London 
may have resulted hi typographical 
errors m unit trusts, some adver- 
tisements and elsewhere in today's 
edition. 


IMF lifts growth 

forecast but fears 

1985 slowdown 


V 


BY STEWART FLEMING IN WASHINGTON 


THE INTERNATIONAL Monetary 
Fund (IMF) has revised sharply up- 
wards its forecast for real economic 
growth in the industrial countries 
in 1984, but it is expecting the 
growth of output in most of them to 
level off or decline in 1985. 

In a paper to be discussed by the 
Fund’s executive directors today, 
the IMF staff says: "The current 
challenge to policy is to sustain and 
broaden the present recovery.” The 
paper will form the basis for discus- 
sions this month at the annual 
meetings of the IMF and World 
Bank. 

The IMF's assessment with its 
em phasis on the questions posed by 
the UB. budget deficit and a soar- 
ing current-account deficit pro- 
jected to rise from $4LBbn in 1983 
to S115bn next year, seems destined 
once again to irritate the Reagan 
Administration, especially on the 
eve of a presidential election. 

In discussing UB. policy, the IMF 
once again puls no punches. It says 
the budget deficit needs to be tack- 
led to try to avoid the difficulties 
presented to the world by high U.S. 
interest rates, the potentially ad- 
verse impact of the deficit on do- 
mestic UB. capital formation and 
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the drain on other countries’ sav- 
ings from UB. dependence on capi- 
tal imports. 

Action on the budget "has become 
ever more urgent," toe reports says. 
The Federal Reserve, in current cir- 
cumstances, can neither tighten nor 
ease credit conditions, it argues. It 
would be a mistake for other indus- 
trial countries to adopt measures to 


stimulate their economies to offset 
the slowing expected in the UB. 

“Although the policy strategy fol- 
lowed by the industrial countries in 
recent years has yielded substantial 
progress towards con tainm ent of 
inflation its aims in that respect re- 
main only incompletely fulfilled," 
the report says. 

The report warns that even the 
relatively favourable real growth of 
33 per cent forecast for the indus- 
trial countries next year, compared 
with 52 per cent for 1984, is "highly 
tentative.” 

The report identifies factors in- 
cluding the extraordinary level of 
interest rates, the precarious fi- 
nances of some countries and the 
disparities between growth and fis- 
cal policies among industrial coun- 
tries, each of which might result in 
next year's performance being 
worse than projected. 

The UB. economy is crucial to the 
IMFs analysis. The IMF warns that 
whereas it is projecting 4 per cent 
real growth for the UB. next year 
after 7% per cent in 1984, that out- 
come, which avoids the danger of 
“overheating” in the U.S. economy, 

Continued on Page 12 


Likud to keep control of 
key economic ministries 


BY DAVID LENNON IN TEL AVIV 

ISRAEL'S ruling Likud Party will 
retain control of virtually all of the 
country’s key economic ministries 
in a government of national unity 
whose outline was broadly agreed 
by party leaders yesterday. 

It appears likely, however, that 
the crucial Finance Ministry port- 
folio will be transferred from the 
current minister, Mr Yidal Cohen- 
Orgad, to a more senior Likud poli- 
tician. 

This emerged after ■ a possibly 
penultimate rounds of talks be- 
tween Mr Shimon Peres, the La- 
bour Party's Prime MinisteiMlesig- 
nate, and Mr Yitzhak Shamir, Li- 
kud's outgoing Premier. 

Announcing agreement on the di- 
vision of tasks of a national unity 
government Mr Peres said: "But for 
minor details we are in complete 
agreement about the composition of 


the government and the divisions of 
labour within it” What was left, he 
said, was to write down the policy 
guidelines and coalition agree- 
ments. He hoped this would be con- 
cluded at the weekend. 

When Mr Shamir was asked 
whether all problems had been re- 
solved, he replied: “Almost all but 
there are still some problems that 
■ remain with regard to the composi- 
tion of the government and its 
working methods. We will have to 
meet at least one more time before 
the agreement can be concluded” 

He hoped that the joint govern- 
ment would be presented to the 
Knesset (parliament) by the second 
half of next week, once the coalition 
agreement had been approved by 
bis party’s central committee. 

Some smaller religious and right 
wing parties are expected to join 


the coalition, but the left-wing par- 
ties will not because they believe 
that Mr Itees has betrayed Labour 
principles 

Labour’s left-wing allies. Mapam, 
are- expected to dissolve their dec- 
ades-old political alignment That 
departure will cut Labour’s repres- 
entation in the Knesset from 44 to 
38. It could be trimmed even further 
if Mr Yossi Sarid & prominent left- 
winger, also carries out his threat 
to quit 

In the portfolio distribution, an- 
other possible Finance Minister 
f-anriidatA is Mr Yitzhak Modal the 
leader of the liberal Party in the 
Likud bloc. Mr Modal currently En- 
ergy Minister, has long sought a 
Treasury post Likud will also con- 
tinue to hold the Industry and 
Trade portfolio as well as Housing, 
Labour and Transport 


Chris Sberwell looks at a new era in financial futures 

Singapore bridges a time gap 


HARD EFFORT and difficult nego- 
tiations over 28 months reach a di- 
max today with the grand opening 
of financial futures trading on the 
new Singapore International Mone- 
tary Exchange (Simex). 

It is a historic occasion. Simex’s 
novel link with the Chicago Mer- 
cantile Exchange (CME), allowing 
traders to open positions on one ex- 
change and liquidate them on the 
other in separate trading sessions, 
opens the way to round-the-clock 
global futures trad i ng. 

For Singapore the arrangement 
is a tribute to its standing as an in- 
ternational financial, centre and an 
essential asset for its future devel- 
opment. It also allows the island 
state to steal a march on cities such 
as Hong Kong and Sydney, which 
are planning financial futures ex- 
changes. 

The prospects for success are 
reckoned to be good. Corporations, 
institutions and banks use futures 
exchanges to hedge risks, and in 
the Gulf-to-Tokyo time zone have 
typically had to depend on Chicago, 
New York or London. That will 
change. 

For Chicago traders who accept 


those risks, the opportunity to con- 
tinue dealing while the U.S. sleeps 
begins today. The “mutual offset” 
facility is thus mutually benefi c ial. 
It might also lead both to new types 
of futures contract, and to links 
with other exchanges, as general in- 
terest in futures grows. 

Simex initially is offering four 
contracts. Trading will start today 
in a three-month Eurodollar inter- 
est-rate contract and a UB. dollar/ 
D-Mark foreign exchange contract 
A U.S. doliar-yen contract will start 
next month and a gold futures con- 
tract already traded on Simex is 
awaiting UB. regulatory approval 
to be traded in Chicago using the 
offset link. 

Looking ahead, Simex hopes to 
offer a stock index futures contract, 
probably based on the Nikkei -Dow 
index of the Tokyo exchange, -Asia's 
largest stock market It is also ex- 
amining an energy futures contract 
reflecting Singapore's position as a 
leading world oil re finin g centre. 
Future links with the London Inter- 
national Financial Futures Ex- 
change (Liffe) have been discussed. 

Negotiations between ambitious, 
proud Singapore and powerful, ex- 


perienced Chicago have been tough, 
and the details more tricky to for- 
mulate than anyone at first im- 
agined. Unforeseen difficulties in 
winning U.S. regulatory approval 
delayed Simex’s start for months. 

On Singapore's side, everything 
ramp under the ultimate control of 
the powerful Monetary Authority of 
Singapore (MAS), the island state's 
quasi-central bank. It had already 
begun to clean up the country's un- 
regulated gold trading, by winding 
up suspect commodity firms and 
restructuring its Gold Exchange as 
the progenitor of Simex. Such con- 
trol was the key of forging the Chi- 
cago link and making it work. 

The two sides signed a letter of 
intent in August 1983, 15 months af- 
ter the first contact Hans were 
made for a new exchange in a cav- 
ernous corner of the World Trade 
Centre, and a series of committees 
examined obscure technical details; 
the form of trading (open outcry), 
the precise wording of contracts, 
the criteria and obligations of three 
types of membership, the amounts 
of guarantees and margin pay- 

Continued on Page 12 
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UK spells 
out terms 
for EEC 
cash crisis 
solution 


By Quentin Peel In Brussels 

BRITAIN last night outlined the 
broad elements of a deal it would be 
prepared to accept to resolve the 
looming cash crisis of the European 
Community. 

The deal would involve agree- 
ment on rigorous measures for 
long-term budgetary discipline, par- 
ticularly control of farm spending, a 
text of agreement on increasing the 
finances of the EEC in the future to 
avert similar budget crises, and 
firm assurances on the early repay- 
ment of budget rebates owing to 
Britain for 1983 and 1984. 

The elements were set out by Mr 
Ian Stewart, the Economic Secre- 
tary to the Treasury and Britain's 
representative on the EEC Budget 
Council, as ministers from the 10 
member states met in a renewed ef- 
fort to agree on how to meet an 
Ecus 2bn (S1.5bn) spending gap at 
the end of the year. 

They were faced with renewed 
pressure to reach an agreement on 
extra financing from the European 
Commission itself, which took the 
first formal step towards suing the 
Council of Ministers before the Eu- 
ropean Court of Justice if it fails to 
approve a supplementary budget 
urgently. 

Mr Stewart said Britain still 
wanted the overspending for 1984 to 
be reduced from the Ecu 125bn pro- 
posed by other member states to be- 
low Ecu lbn. But be held out the 
prospect of British approval for 
some extra financing hitherto ada- 
mantly refused - if ah the other ele- 
ments can be agreed. 

“If the other elements are ap- 
proved, I would be willing to recom- 
mend the package. I have made it 
dear that we could not put the pro- 
posals to the British Parliament 
unless all the elements were in 
place.” 

The problem for the budget min- 
isters is that long-term budget disci- 
pline will only be discussed by the 
full finance ministers’ meeting next 
week, and the decision on increas- 
ing the overall community finances, 
by raising the value-added tax ceil- 
ing from 1986 or an earlier date, by 
the foreign ministers the following 
week. 

The British proposals, however, 
open up the possibility of a compro- 
mise being agreed before the end of 
the month, to enable both the suple- 
mentary 1984 budget and the 1985 
budget to be submitted to the Euro- 
pean Parliament for approval in Oc- 
tober. 

Dublin tries to speed up 
enlargement talks. Page 3 


Europe’s steel 
products price 
set to rise 


BY PAUL CHEESERIGHT IN BRUSSELS 

THE EUROPEAN Commission is 
raising minimum prices for basic 
steel products from EEC plants by 
between 2.5 and 529 per cent from 
October 1. 

The price increases, foreshad- 
owed in July, are being imposed in 
the face of opposition from consum- 
ers, who will not be formally con- 
sulted about them until next Tues- 
day. 

Details of the rises, announced 
yesterday, reflect satisfaction in 
Brussels about greater market sta- 
bility. The engineering industry 
reacted by saying that the recovery 
remains fragile and should be con- 
firmed before costs are pushed 
higher. 

Under the crisis controls for the 
steel industry, the Commission is 
administering a system of produc- 
tion quotas and minimum prices to 
provide stability for the ministry 
while it restructures. 

It is seeking to edge prices up- 
wards to reach guidelines, the 
breaching of which last year led to 
the introduction of price controls on 
January 1. That rise is the second 
this year. 

“Consumers will be concerned 
about the Commission's apparent 
failure to take action to enforce ex- 
isting minimum prices before seek- 
ing to push them up," Mr John Sal- 
ford, director of the British Iron 
and Steel Consumers Council, said. 

That is a reference to thesale, es- 
pecially in France, of hot-rolled coil 
and cold-rolled sheet at discounts to 
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the minimum prices. For those two' 
products, the October rise is respec- 
tively 5.05 and 4.38 per cent. 

Steel users are also angry that 
imported Swedish steel is not rising 
in price and that EEC producers are 
selling steel in Sweden at a lower 
price than in the EEC. Thus, it is al- 
leged. EEC steelmakers are penalis- 
ing their internal customers to fa- 
vour their external customers. 

The formal decision to raise 
prices will not be taken before the 
Commission has met the producers, 
consumers and unions in the con- 
sultative committee of the Coal and 
Steel Community. 

Some consumers feel that, as the 
Commission has decided what it 
wants to do anyway, the consulta- 
tion is a mockery. 


Lloyd’s has £43m 
underwriting loss 


BY JOHN MOORE IN LONDON 

THE LLOYD'S of London insurance 
marketyesterday reported a loss of 
£43fim ($56m) for its underwriting 
account for the three years from 
1981 - the first such loss since 1987. 

Investment income earned on the 
funds at Lloyd's helped produce an 
overall profit of £151J9m, but this 
was more than 40 per cent down 
from the record level of £283 .8m re- 
ported last year. 

Problems at an underwriting 
agency under the management of 
Minet Holdings, one of the largest 
British insurance brokers, have re- 
duced the published figures by 
£38 m. 

Mr Peter Miller, Lloyd’s chair- 


man, said yesterday the overall 
profit on the 1981 underwriting ac- 
count might have reached £190m, 
the second highest in Lloyd's near 
300 year history, “if the recovery of 
certain monies by one of our largest 
syndicate groups had been finalised 
in time to have been included." 

He was referring to the Richard 
Beckett underwriting agency’s alle- 
gation that more than E38m of 
funds belonging to underwriting 
members had been misappropriat- 
ed by former executives. 

In the 1981 underwriting account 
underwriters have built up reserves 
against possible claims arising from 
asbestos-related disease. 
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EUROPEAN NEWS 


Turkey pleads guestworkers’ cause in Bonn 


BY RUPERT CORNWBJ. IN BONN 


MR TUB GUT OZAL, the 
Turkish Prime Minister, 
yesterday implicitly urged the 
EEC to stand by its plans to 
introduce the free movement 
of workers from Us country 
to the Community by the end 
of 1 98 &— about which wide- 
spread reservations exist here. 
Despite Us insistence at a 

news conference that the 
matter was to be settled 
between Turkey and the EEC 
as a whole, the specific prob- 
lem it would raise in West 
Germany hare overshadowed 


the talks Mr Oral has been 
holding with government and 
political leaders in Bonn. 

Some 90 per cent of 
Turkish workers in the Com- 
munity live is West Germany, 
and their 1.5m contingent 
represents a third of the total 
foreign workforce in the 
Federal Republic. 

It is widely felt that the 
simple implementation of the 
1986 agreement could open 
the gates to a new tide of 
Turkish immigration into the 
country. This In turn might 


lead not only to higher unem- 
ployment, but increased 
animosity towards the Turkish 
community beyond that 
already existing In some West 
German cities. 

Throughout his discussions, 
Mr Oral has been careful not 
to add to the controversy. 
Although he expected further 
West German Incentives to 
persuade Turkish workers 
and their children to return 
home, he would not be drawn 
on proposals favoured by 
Herr Friedrich Zimmerman, 


the Interior Minister, to 
maximum permitted age for 
immigrant children accom- 
panying their parents. 

This is designed not only to 
reduce the number of 
Turkish Immigrants, but to 
increase the chances of chil- 
dren being * Integrated " into 
the West German way of life. 

Mr Oral, meanwhile, con- 
firmed discussions under way 
for the possible order of a 
DM 3bn <£790m) nuclear 
power station from West Ger- 
man manufacturers, and the 


purchase by Turkish airlines 
of an unspecified number of 
European Airbases- Boon is 
understood to be offering 
highly attractive terms, hut 
the Prime Minister made 
dear that no decision had 
been taken. 

Mr Oral furthermore 
pledged Turkey's best efforts 
to work towards a solution 
of the Gulf war between Iran 
and Iraq. But he saw no 
chance of a negotiated settle- 
ment before 1985 at the 
earliest 


Financial Times Friday September 7 1984 

James Buxton on a shrinking Foreign Service 

IT WAS the Italians— the am- T J * 

Industry s big guns 

who Invented modern diplo- 
macy. But their present-day de- a 1 • Tj 
seen dan ts are very reluctant to I TO llOfl 

follow in their footsteps. lrllJ.ll llfUIlUl 

The number of recruits to the - . 

Italian Foreign Ministry in the 1 • _ 1 . _ . _ A. m . 

last few yeare has fallen so low (11111(11119110 1)99 

that the diplomatic service is UipiUlUtUIV VHg 
now operating at nearly 20 per 

cent below strength. The num- supplement the official pay. 
ber of posts for diplomats But gjj that; has changed, 
abroad has been cut. MiniKtrv has cast its ree 


supplement the official pay. business la done between other 

But all that has changed. The e ven . the 

Ministry has cast its recruit- tetephone .bet ween rm nfeters. 


Joint fund would create jobs to lure Yugoslavs borne 


lug on the north side ot Home tQ subsidise the state. The same m 

to reflect Fascist Italy's iie- n nm hpr of people as before toterestmg than before, 
penal ambitions, seems more present themselves for the Profoundly alarmed by the 
empty than ever. The situation Ministry's very stiff exaxmna- shortage of diploajwds— which 
is. in the words of a senior l j 0nSi but the best possible has, for example, meant the 
diplomat, 11 a disaster.” recruits have mostly been cutting of the number of diplo- 

The Foreign Ministry has al- creamed off already by the big stati c posts at t hc ItaMai 
ways stood out from the rest private companies like Fiat and ~f^ n . *3 ®r 


BY ALBCSANDAR LEBL IN BELGRADE 
THE BELGRADE and Bonn scheme were Turkish workers, 


of the Italian civil service, oiiveti 
While other ministries are banks, 
usually dilatory and grossly in- 0lIt 


private companies like Fiat and f®* 388 ? in. Dogdcax from. 18 or 
Olivetti, or By the all-devouring *4 to 10 — the Famesma is now 
banks working on a recovery plan 

. which it hope* to submit to 


BELGRADE and Bonn scheme were Turkish workers, Each government would con- loans. Bonn wants to restrict terms, with the Yugoslavs argu- usuauy anaiory ana grosjy w- Out of 28 posts on offer a j^ii. 

Governments. after several and the number of Yugoslav tribute half the - fund’s Initial lending to promote only private ing for long grace periods and efficient, the men at the r arae- yeari tj, e Farnesina has lately yTtj. 

yeare of discussion, are nearing guestworkers has in any case WW jronh, £d_tlK jRheme businesses, even though the maturities and for low interest Md dE only been able to find, suitable J i t ‘ 


Out of 28 posts on offer a parliament by tee end ot this 

ar, the Farnesina has lately year ' 

dy been able to find suitable n ' Mt ails uncoupling the 


aCTwmentona novel scSe dSedsSdMy from^WoOO dStactiS’ beto^n priiEe rates.’ " — toKtlfT Tta p"*™ 7£JgFgg" m 3Z 

to finance the creation of jobs in 1973 to 315,000 last year, ’and T^e Yugoslav Government Italian foreign policy from those- ©f the rest of the 


&S(B)M8U^S9 t™*'* dependents in West jj*»? Markedly Migratory „ JESSES- - 

be to accelerate the Yugoslav — ■ — JLtMLTS DM 5m would help create some 


Modus from tee Federal <* the Workers themselves are Belgrade envisages that should also benefit from any ^ JoE ^Wv more bul 
■Rpnuhlic without addins to the drawing unemployment benefit money from other sources, such loans, pointing out teat many ^ reallv knows how m&nv 

SrtL? 8 °ft 2 SL" *• 5 S-! “ JSSS. ITSSSS tiff 2 RES ■ 5 STJ 6 TJ& ^SSSUSSS 1 SSi 


ine socialised sector ana sugutiy harkeround a pains t which it 

less in tee private sector. Thus, ^ formulated. means exhaustlngly long hours. 

DM 5m would help create some While tee Foreign Ministry “ How can we compete with 
1,500 jobs, possibly more, but suBers, along with tee rest of the private sector when we are 


means exhaustingly long hours. European countries take for 
“How can we compete with granted. . ' • • ■ 

t)u> nriinla enpt n r urban IM am NOW. reCrilltS WOtlld be Sent 


dofo oueue in YulosITria Thus bote BoBn and Belgrade as Yugoslav commercial banks returning workers have few %£££ nStSSSST SS& 

dole queue in Yugoslavia. agre4?d earlier ^ year at and government regional funds, additional savings with which ^ ad?anSlfTf te? otSor 

Over the past two years, ministerial level on the need for as well as foreign joint ven- to start their own businesses. * un ; tv 6 

Bonn has offered foreign further inducement for Yugo- tore capital, should supplement and that in any case most 

workers repatriation bonuses of slavs to return home for better the scheme. former guestworkers have found When the World Bank alio* 

However, the two govern- jobs in the public sector. 


DM 10,500 (£2,763) each, but job prospects when they get However, the two govem- 
only a few hundred Yugoslavs there. Officials have still to ments have several Ideological 
took up the offer before it ex- thrash out precisely who Should and practical differences over 
pired. The main target of this benefit and on what terms. the nature of the j*ob creation governments 


- . buwcib. diUUfi WiUi UiC mi. Vi Ult: yixvau; ackwi wv wv .. ■ * _ w . _ * . • 

no one really toows how many Italian civil service, from offering new recruits only “jL* 6 ?? 
returning guestworkers would a bvsmally low rates of basic 1.700,000 or L800.000 a monte ^ ££ 

take advantage of tee oppor- pay, this used not to have much (£300 to £350) against three 
tun,ty - effect on the quality of recruits, times as much?" asks one 

When the World Bank alio- The sons of prosperous families, official. Even a diplomat of 
cated money for private farming who would have shunned other ambassadorial rank gets basic career^ 


in an earlier scheme, it went I departments, were content to pay of only about £1,000 


surprisingly, the two largely unspent because of lack join tee Foreign Service and monte. 


loan of interest. 


rely on their private income to 
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DESCRIPTION PKOSPtCRls 

1 National Saxmpx DepKit Bond . !'hor«i- , 'i an: Ojvcmmert securities issued 
h\- the Trutury under the Njnun.il Loons .Act !9fiS rhev ait rcjitswred onthe 
National Sjvirvs Stock Repsler .inj are sublett lu the Sutuuw Uc^silanons 
rclatinj; 10 the National Satinp Stock Renisier lor the itn»e bon»: in force, wo 
far as the* are applicable The principal ot. and interest on. bonds area charge 
im the Nmoiul Loans Rind. 

PURCH.ASE 

2 I Subicn lo a minimum putvhasc of L2 50 '-ee paragraph 3i a purchase mav 
be made in multiples oi £50 The date ot purchjse wall lor all purposes be the 
(fate pasmetit k received, with a completed applicabon torm. ar the National 
Sism^s Deposit bond Other a I\ast OltKe transacting National Savings Bank 
business or such oilier place as the Director or 'savings mav specify 

2 2 Acertiricaic will be issued in respect of each purchase This certincate will 
shew the value oi the bond and its date of purchase Thts cemfxratc will be 
replaced on each anniversary of the date of purchase, and on part repayment in 
accordance w uh paragraph 5 2. bv a mm ccrsticate showing the tipducd value 
ui the bond including capitalised inieicsr. 

MAXIMUM .AND MINIMUM HOLDING UMITS 
? I No person may hold, either solch- or romtly with anv other person. !esc 
than D50 in anv one Kind or nwre than t5t , iy»l jn one or more bonds The 
maximum holding Urmc will not prevent the capitalisation of Interest under 
paragraph 4 3 but capitalised interest will count towards thhlnmtlf the holder 
wishes to purcha-e another bond Bonds inhcnivdiiom a deceased holder and 
inter CM on such bonds will not count towards the maximum hmtt. Bond* held 
by a person as trustee will not count toward- the maximum which he may hold 
as trustee of a separate fund or which he or the bennciary may bdd in a 
personal capacttx' 

3 2 The Treasury may vary the maximum and minimum balding limits and 
the minimum uunal purchase I rum nme to time, upon gronp nance, but such 
a variation will not pmutfacc anv right cnioved bv abond holder immcdalcly 
oft ore the vanamm in reject ol a band then held he him. 

INTTEREST 

4 1 Interest will be calculated on a dav- tn da>" hasis bom the date ot" purchase 
up to the dare ot repayment Subwvt tu twra»Tapli 4 2 interest on a bond soil 
be payable at a rate determined bv the Treasury, which may be varied upon 
jji* mg iix Mfcb n-atice. 

4 2 The ran: of interest on a bond or port of a bond repaid before the first 
anniversary ot the dare ot purcluse will be hall the rate determined by the 
Trra-urv in accordance « ith paragraph 4.1. unless repayment is made on the 
death Oi the -vile b md holder 

4 ? Interest on a bond will be capitalised -m each anniversary o( the d.ne of 
purchase wnhuut licvlucuum ui income tax, but miere-st is subject ha income 


tax and must be mduded in anv return of income made to die Inland Revenue 
in respect of the year in which tc is capitalised. 

REPAYMENT 

5 1 A holder must give three calendar months nonce of any application for 
repayment before redemption but no prior notice is required if application is 
made on the death ol fix: sole bond holder. Any application for repaymen t ol 
a bond must be made in writing to die National Savings Deposit Bond Office 
and be accompanied by thecurrent investment certificate. The period of notice 
will be cskvlared tram the dare on which the application is received in the 
National Savings Deposit Bond Other. 

5 2 Application may be made In accordance with paragraph 5 1 for repayment 
of pan of a bond, including capitalised interest, but the amount to be repaid 
must not be less than tS(l or such other figure as the Treasury may determine 
from time to ume upon giving nonce. The balance of the bond remaining 
after repavment, excluding interest winch has not been capitalised, must be 
not less than the minimum holding limit which was In lorce at the date of 
application Where part ot a bond has been repaid a new certificate will be 
issued and rhe remaining balance will be created as having the same date of 
purchase as the original bond. 

5. 3 Riymems will be made by crossed warrant sent by post For the purpose 
Ol determining the amount payable m respect of a bond die date of repayment 
will be Beared as (he dare on die warrant 

54 No payment will be made m respect of a bond held by a minor under the 
ape of seven years, either solch- or mndv with any other person, except with, 
the consent uf the Director of Savings. 

TRANSFERS 

6 Bonds will not be transferable except with the consent of the Director of 
Savings The Director of Savings will, tor example; normally give consent in 
the cose of devolution of bonds on the death of a holder but not to any pro- 
posed transfer which is by way of ale or for anv consideration. 

NOTICE 

7. The Treasury will give any notice requited under paragraph 3.2. 4. 1.42 and 8 
m the London. Edinburgh and Belfast Gazettes or in any manner which they 
think he. It notice iv given otherwne than in the Gazettes, it will as soon as 
reasonably possible thereafter be recorded in them. 

GUARANTEED LIFE OF BONDS 

(i Each bond may be held for a guaranteed initial period of 10 year? from the 
purchase date Thereafter, interest will continue to be payable in accordance 
with paragraphs 4 I and 4 3 until the redemption of the bund The bond may 
be redeemed either at the end of die guaranteed initial period or on any date 
thereafter in cither case Ufvjn die giving of six months nonce by the Treasury 
The Director oi Savings w ill wnw to the holder before redemption, at hs last 
reworded address, informing him ol the dale of redemption. 


The National Savings Deposit Bond interest 
rate has now been raised to 12.75% p.a. Unlike 
many other investments, no tax is deducted at 
source — this high interest is credited in full. 
It means your bonds earn more money If you are 
a taxpayer you pay the tax when it falls due. If you 
don't pay tax, the money is all yours. • 
Minimum now £250. 

The bonds can be bought in multiples of 
£50, with a new minimum investment of £250, 
and a maximum holding of £50,000. 

You can have all orpartof your bond repaid 
at 3 months notice. By keeping your bond for just 
one year; you earn full interest. 

Even if you need to withdraw your money 
within the first year, you’ll still earn interestat half 
the published rate. 

Daily interest 

Interest is calculated on a daily basis, and is 
credited in full on the anniversary of your deposit 

From time to time the i nterest may vary, but 
you'll always get six weeks notice of any change 
and the rate will be kept competitive. 

How to buy 

Almost anyone can invest in Deposit Bonds- 
personal investors, including children and two or 
more people jointly, and trustees, companies, 
dubs* voluntary bodies, etc 

As a personal investor, you can. buy in two 
ways. You can send the application form below 
direct to the Deposit Bond Office— make out 
your cheque (not cash) to 'National Savings! 

Or you can ask for a combined prospectus/ 
application form at a Fbst Office and make your 
deposit there. If you pay by cheque, make it out 
to The Fbst Office! 

Trustees, companies, voluntary bodies, etc, 
should use the application form below 

Interest wi 1 1 be earned from the day you buy 
your bond at the Fbst Office or if you use die 
application form below die day your deposit is 
received at the Deposit Bond Office. 

Buy Deposit Bonds now. It means more 
money. 


NATIONAL SAVINGS DEPOSIT BOND— Application to purchase 

To Ae Dqpoat Bend Orioe, Dept FT8. National Snringt, Gtagow C58 iS8l 


acocpvitw tennv'cf the ProipeCW 
and apply lor a Bond to the value of 

block capitals W-EaSE 

Surname'*] First i 


Bite- Minimum purchase is C250. 
Maximum holding £51>UU0L 
AR purchases must be tn 
multiples of L5a 


MdMn/Mas 


- - ... — — -■ Postcode . 

Note If the Bond k enbe held mndv the names vrd addresses of all Date of Bhth Dgv Month Year 
holders 4iot4d be entered The lowsuneniCenmate and «B tensnsdlw j 

ConestMndencewillnoiiTuIh'beienttodielttttiuiiwdhokiK mda7ynrafciu 

[N NAME AND ADDRESS TO WHICH DEPOSTT BOND SHOULD BE SENT 
V iCotnpfetr only d Afferent from tin address aboref 


Sigruture.s'- 


*»’ , c ll rh? Blind b tv* be WJ m*tkW J! rhrparoev rmw vgn above. 

I 'ervirr, siiming fur thiUim under T should ahusarereiaoondtip here , 


-month The ministry also wants : to 

Naturally, diplomas pouted claw ba* from^odobt.to 

d ti^fhr independence they have 

suhatantiaily borot teeur acquit ^ conducting relations 

especially in the less agreeable wjvemmenta. 

posto. But when they come back anyone could steer such a 
to Rome (white they must do proJect J through parliament, 

more often, as jobs abroad are ChiU a not unsympathetic to 

•uo ttw. 2 S£ Sfp.-ohl.S 5 StttfFanustaa. 

up with low pay, but with the it n ngh t to be Sig Giullo 
Immense difficulty of imittog Anareotti. the immensely skilled 
proputy in the capital, and pay- former prime minister who is aa 
tag for suitable schools for . foreign Minister, 

children who have been Ttniiatt diplomats might one day 
educated m a foreign language ^ pay boosted, and their 
abroad (since there are few io-hour days cut to - a more 
Italian schools in foreign rejax^j gmgle digit. 


capitals). 


The reform might even spark 


To tee problem of pay and off other changes. If tee Foreign 
conditions has to be added tee Ministry can obtain the pay it 
problem common to most diplo- needs to attract good recruits, 
mafic services— that the diplo- why shouldn't ether ministries, 
mat's job is perceived to be where the number of high- 
less rewarding than in the past calibre people is anyway far 
because more intBr-govemraent lower, do the same? 

C ommunis t party urged 
to toe the Moscow line 

MOSCOW— The Soviet Union and his sharp criticism of 
yesterday urged the Italian Soviet domestic and foreign 
Communist Party to revert to policy. 

orthodox pro-Moscow policies, Sig Alessandro NaUa, the 
in an article praising tee new leader, hai said he w&l 
staunch loyalty o£ - its -postwar codtiUue~tee cOurse aet by^tla 
le&def, Sig Patatiro TDgUattL predecessor. Last July. be Atfd 
The weekly New Times said he would not make -j. -feny 
Sig Togliatti, who died 20 years “pHgrimagefl” ». the Soviet 
ago, had understood that Union or Other Oowtfntpdrt 
“ stfiidarity with the Russian states. — ■ 

Revolution” was the only basis In common with Sig Berlin- 
on which a true Communist gueris view, he also declared 
party could develop. that it was right for Italy, to 

It remained the Italian party bdong to Nato. _ 

its former leader had stood for 

“ proletarian intematiMialism,’* Togliatti had strongly opposed 
meaning acceptance of Moscow's lt *¥* mfmhwsliip of Nato ted 
leadership in the Communist said he had d em o nst rate d tha t 
movement, and had’ taught that this damaged the country’s 
other parties must learn from Intere sts. • • 

Soviet experience. The row between the Kremlin 

The Soviet Communist Party, and Sig BerUnguer readied a 
it said, was t ryin g to maintain pitch to early 1982 after he 
this legacy, and it indicated attacked the imposition of 
disappatatment that present martial law in Poland asd dn- 
Itaiian Communist leaden were cribed the Soviet sy&temb as 
not doing tee same. obsolete. ’ 

Moscow frequently denounced A series of Soviet . Pros 
Sig Enrico . Berttoguev, the articles accused him of taking. 
Italian Communist chief who an anti-Communfst position ted ' 
died last June, for his tade* sympathising with v unpsriasts " 
pendent Euroeommunlst line Reuter : . 



Athens buzzes with early 
general election reports 

BY ANDRIANA lERODfACONOU IN ATHENS 

SFECUIATION WAS rife here 
yesterday teat the Greek 
Socialist Govermneot might 
call an early general election 
to November, as Ur Andreas 
Papandreou. the Prime 
Minister, began a three-day 
retreat on Crete to review his 
options. 

Talk of early elections is not 
unusual in Greece's volatile 
political arena and the Govern- 
ment’s decision is by no means 
certain. The best argument . . 

against that is it will need ££ 

President Constantine Kara- 
manMs’s approval— and he is 
reportedly not keen on tee 
idea. The Government, never- 
theless, could force the issue by 

resigning. 

Mr Papandreou's absence 
from Athens is betag descrrb«l Mr PajmndreoU . . . reviewtag 
officially as a short holiday, and. Us options an Crete, 
zn public; the Government has 

stuck to its line that mi elec- e , „ 

tion will be held at tee end of °* Papandreou’s 

the four-year term in October, ar ® now said to be 

1985 . pressing to ambush the Consu- 

lt has not escaped attention. ’ vat * ves et an election this 
howevS, XrSr^^ - “«umn before Mr MltsotaWs 
only recently ended te August * chan“ 

holiday. Furthermore, Us pre- hftCk lt5 . feet * 

sent trio was decided hot cm ^ Apart _ from securing 
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sent trip was decided hot cm •p 1 ^^_ C i- irom , 
the heels of tee election last approval tbe Govern- 

weekend of Mr Constantine ™ e °^.? ius ^ a j £0 * promise 

Mitsotatas, a tough Cretan poll- 3? rn f ev ^2®^^ >re A 64 . 1 

tied an, as leader of tee Con- H?? . Greece s electoral Vaw 
servative New Democracy ?£ 1 ch M1 fa l !$ uM J® 1- ® 1 ,*“££“■ 


Party. 

The Prime Minister gave the 
impression ot haring been 


The Minister of ' tee Interior 
who will be responsible for 
drafting a new law is to join 


in nanna; wcu vw_- j' • - ’ - 

shaken by Mr Mitsotakis’s elec- -"in 16 Minister on Crete. 

tion When he denounced his i- 

rival as “a traitor" and “a 

nightmare/ 1 in an emationaHy hnancial times, uses No isomj, 
charged speech, on Greek tele- PuNiW>»a deny ext» D t Sunday* ai^ 
vision last Sunday. Jtr ISibo 8 ’ — - u,s ’ ■ hbB SHS"i 
Slitsatakis is widely felt, to be ESJJ Su "nZy^Ty .“« 
the man most likely to give the add itiona l mailing oKcm. POST- 
Socialists a tough fight in the 

«« general eleetioi. E'S Em “ ^ 
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Belgian bid 
to breathe 
more life 
into Benelux 

By Paul Cheeseright In Brussels 

THE BELGIAN Government 
has launched a campaign to 
rejuvenate Benelux, . the 
economic union of Belgium, 
Luxembourg and the Nether- 
lands. 

The campaign start ed at the 
40th anniversary celebrations 
of Benelux, held in Breda, 
with a speech by Mr Leo 
Tindemans, the Foreign 
Minister, aimed at adding a 
stronger poltieal. dimension to 
the economic structure. 

Underlying 'Belgian diplo- 
macy is the fear ■ that the 
smaller countries in the 
European Community could 
be swamped by the develop- 
ment of a stronger Franco- 
German ■ ■ 

M There is a developing 
tendency to make a distinc- 
tion between tow categories 
of country according to their 
size. We most react against 
this development and we must 
ask ourselves if we cannot 
show more . dynamism by col- 
laborating more : closely and 
showing more . initiative,” 
said Mr. Tindemans. 

This would involve extend- 
ing informal habit of loose 
Benelux coordination of 
positions before EEC Council 
of Ministers meetings. 

In this context two, Mr 
Tindemans wants to re- 
establish Benelux as a kind 
of EEC laboratory. What 
Benelux does first, the EEC 
as a whole does late. ■ ■ 

The Benelux customs 
onions, foreshadowed in talks 
in London during the Second 
World War, preceded that of 
the EEC More recently, the 
Benelux countries have in- 
troduced a single administra- 
tive document for their awn 
cross-border trade. The EEC 
is still haggling over its own. 

Mr Tinedraans revive tfaed 
iead of Benex having Is own 
diplomatic missions, pleaded 
for more sectoral co-operation 
in industry and deplored the * 
running down of the Benelux 
...bureau of trade marks. - - 

But he also conceded that 
greater co-operation had 
been stalled in the past by 
fears of the French-speaking 
population in Belgium that it 
would be put at a disadvan- 
tage by tighter links between 
Dutch-speaking Flanders In 
the north of Belgium and the 
Netherlands itself. 


Dublin tries to 
speed up EEC 
enlargement talks 


BY QUENTIN PEEL IN BRUSSELS 


AN EFFORT to speed up the 
negotiations to bring Spain and 

Portugal into the European 

Comunity will be made by EEC 
foreign ministers In Dublin next 
week, following a virtual stale- 
mate at the latest round of talks 
in Brussels. 

An unscheduled informal 
meeting of the ministers has 
been called by the Irish Govern- 
ment. current president of the 
Council of Ministers, in an 
attempt to give greater political 
impetus to the negotiations. 
These are bogged down by dis- 
agreement on a whole range of 

problems. 

The meeting was announced 
yesterday following publication 
of a demand by Herr Hans 
Dietrich Genscher, the West 
German Foreign Minister, for 
the Irish Government to show 
more urgency over the whole 
negotiations — criticism which 
was til-received in Dublin. 

An Irish spokesman said the 
ministers would be expected to 
make a "political assesment” of 
of the state of the' talks. The 
whole process was supposed to 
be completed by the end of the 
month, to enable formal acces- 
sion by January 1, 1986. 

West German officials had 
been quoted earlier as saying 
that "playing for time in such 
a matter is unaccepetable,” in 
spite of the fact that Mr Peter 
Barry, Ireland’s Foreign 
Minister, hag been particularly 
outspoken in urging other EEC 
members to settle their internal 
differences to enable the en- 
largement talks to progress. 

The 8en have failed to agree 


M GASTON THORN, the 
European Commission presi- 
dent. yesterday called for a 
"packaging deal” before the 
end of the year which would 
lead to sterling Joining the 
European monetary system, 
writes John Wicks in Zorich. 

Expansion of the EMS, par- 
ticularly by the inclusion of 
sterling, was “ possible and 
sensible.” The introduction 
of the pound would be an 
important and an appreciated 
British contribution to Euro- 
pean solidarity and integra- 
tion. he said. 

among themselves, on three key 
areas — production of wine, olive 
oil, and fisheries — let alone 
reach agreement with the 
aspirant members. 

Italy an Gdreece are opposed 
to measures to control overpro- 
duction of olive oil, Italy 
opposes similar measures on 
wine proposed by France, while 
accommodation of the Spanish 
fishing fleet causes problems 
for several member states, in- 
cluding France and Britain. 

Relations between Ireland 
and West Germany have also 
been temporarily soured by 
apparent disagreement over the 
composition and role of theso- 
called new Spaak Committee, 
supposed to be discussing the 
broad pattern of future Euro- 
pean development A first 
meeting of the committee 
scheduled to take place yester- 
day was postponed at the last 
minute for "further consulta- 
tions." 


IEA forecasts decline in 
total Opec oil production 


BY RICHARD JOHNS 
THE TOTAL output of the 
Organisation of Petroleum 
Exporting Countries will be 
16.9m barrels a day in the third 
quarter compared with 17.9m 
b/d in the Aprti-June period,, 
according to the International 
Energy Agency’s monthly 
market report. 

The IEA reckons nevertheless 
that supplies to the non- 
Co mm unist world will still 
exceed demand by 500.000 b/d. 



TA - World Leaders in Office Communication 


For the answers to your business 
computing questions ring Kate Myles 

at Triumph Adler on 01 - 250 1717 . 



Total stocks in member states 
of the Organisation for Econo- 
mic Co-operation and Develop- 
ment are expected to remain 
unchanged. 

A build up of about 200,000 
b/d in the U.S. Strategic 
Petroleum Reserve will be 
cancelled out by a roughly 
equivalent rundown of com- 
pany inventories, according to 
the IEA. 

As yet the Agency is unable 
to account for the whereabouts 
and destination of the surplus, 
but the volume is very much 
less than the 2.1m b/d calcu- 
iatoed for the second quarter of 
1984. This was responsible for 
the rapid fall in spot prices in 
the second half of July. 

An increasing proportion of 
exces production is evidently 
in floating storage. Howard 
Houlder, the ship brokers, cal- 
culate that, at the beginning of 
September, 95 vessels totalling 
21m deadweight tonnes were 
employed for this purpose, 
compared with 88 amounting to 
17.7m dwt on June 1. 

The IEA notes that the 
absence of any build-up of 
stocks by companies in the 
OECD area continues the pat- 
tern apparent psince 1979. It 
is estimated that their inven- 
tories o n October 1 will be the 
equivalent of 76 days forward 
consumption, the lowest level 
for five years. At the same 
point of 1983, it was 81 days. 

OECD oil consumption is 
reckoned to have been 2 per 
cent up in the second quarter 
of 1984 compared with the same 
period of last year. The growth 
rate for the U.S. and Canada 
was reported to be up by 3.5 
per cent, but for West Europe 
it was down by 1.3 per cenL 
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TO DEUE10P 
VOIR BUSINESS! 


Business can become 
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PM’S TOUGH ECONOMIC LINE DEEPENS RIFT 

Communists turn backs on Fabius 


Sweden to 
lift ban 
on foreign 
banks 

By Kevin Done in Stockholm 

THE SWEDISH Government is 
planning to legislate as soon as 
possible to permit foreign banks 
to set up banking operations in 
Sweden, Ur Kjell-Olof Feldt. 
the Finance Minister, said 
yesterday. 

Sweden is virtually the only 
country in Western Europe that 
still forbids foreign banking 
operations but is expected to 
remove these restrictions next 
year, probably allowing foreign 
banks to enter the market in 
1986. 

A government appointed com- 
mittee has been studying 
reforms in the structure of the 
credit market for several 
months. Its report is expected 
at the end of the month, but Mr 
Feldt said yesterday that “it 
will suggest that foreign banks 
will be allowed to establish sub- 
sidiary banks in Sweden.” 

Many Swedish banks operate 
abroad, he said, and the 
principle demanded that foreign 
banks should also be allowed to 
operate in Sweden. 

The number of banks would 
be limited initially, however. 
“There has to be some sort of 
rationing at the start, this is a 
small market,” said Mr Feldt. 

There is less chance of an 
early move toallow foreign 
banks to take a shareholding in 
Swedish banks. “ No swift 
action ” would be taken, said 
Mr Feldt. 

Last week Skandinaviska 
Enskilda Banken. Sweden's 
leading bank, announced plans 
for a limited share swap — 
legislation permitting — with 
two of its Nordic neighbours. 
Union Bank of Finland and 
Bergen Bank of Norway, but 
this formal part of their co- 
operation plans could well have 
to be postponed for the fore- 
seeable future. 

The Government, meanwhile, 
is to meet union and employers 
leaders on Thursday in a 
further attempt to gain accept- 
ance of a 5 per cent wage norm 
next year. odwva 
next year. Mr Feldt said yester- 
day that he was “ rather 
optimistic." 


BY DAVID HOUSEGO IN PARIS 

THE FRENCH Communist 
Party distanced itself further 
from the Government yester- 
day to show its displeasure at 
Prime Minister Laurent 
Fabius's confirmation on tele- 
vision that he will pursue 
rigorously an anti-inflationary 
programme. 

In his broadcast M Fabius 

said he considered the Com- 
munists to be part of the Gov- 
ernment’s parliamentary 

majority even though they had 
left the coalition. For the first 
time yesterday, however, two 
members of the politburo 
declared that the Communists 
could no longer be considered 
so. 

After the Communists pulled 


Civil servants 
want shorter 
working week 

By Our Bonn Correspondent 

The OETV civil servants 
union in West Germany yes- 
terday formally tabled an 
ambitious pay and hours 
claim which might presage 
further labour tensions here 
this autumn. 

The union, with 1-2 mem- 
bers. is second only to the 
1G Metall engineering union 
in size. It is seeking a 5 per 
cent flat pay increase, 
coupled with extra paid holi- 
days which would amount to 
a cut in the working week 
from 40 to 38.5 hours. 

The wage claim is well 
above the 3.3 per cent stan- 
dard in other negotiations 
this year, and which was a 
component of the settlement 
ending the seven-week engin- 
eering strike earlier this 
year. 

As snch, it is likely to be 
vigorously opposed by the 
Government in its role of 
employer. Bonn has been 
talking of a “zero pay round,” 
implying ho increase beyond 
that of inflation — now down 
to a 15-year low of just L? 
per cent. 


out. M Charles Fiierman. who 
had been the most senior Com- 
munist minister, said their alti- 
tude was to support the 
Government without being a 
member of it. 

Their deepening rift with the 
Socialists was emphasised by 
the damning terms in which 
L'Humaniic, the Communist 
party newspaper, yesterday ties* 
crobed M Fabius's broadcasts. 
His approach, it said, could be 
summed up as a pursuit of the 
■ s austerity " measures which 
had been implemented by suc- 
cessive French governments 
over the past 10 years. The 
policy was wrong and an alter- 
native existed which would pro- 
duce more, not less wealth. 


BEDFORD. General Motors’ UK 
subsidiary, and MAN of West Ger- 
many, are having preliminary talks 
about an exchange of truck parts. 

Bedford might use MAN’S heavy 
truck front and rear axles, while the 
West German company would buy a 
Bedford cab model. 

Both companies have a relatively 
small output of heavy trucks - 
about 17,000 each last year. They 
have run up large losses during the 
worldwide slump in truck demand 
and could benefit from the eeon- 


1NFLAT10N dropped sharply in 
West Germany lak month to stand 
at just 1.7 per cent at an annual 
rate, the lowest level since Febru- 
ary 1969 writes Rupert Cornwell in 
Bonn. 

According to the Federal Statis- 
tics Institute in Wiesbaden, retail 
prices fell by 0.2 per cent in August 
compared with the preceding 
month. If special seasonal produce 
had been excluded, the yearly in- 


Thc blast from the Com- 
munist party comes on the eve 
of the Fete de L'Humanile. the 
main popular event in the 
Communist calendar, at which 
the leadership i* expert ed :o 
try to stiffen rank and file 
resistance to government 
policies. AI Henri Krasucki, 
secretary general of the 
Communist-led CGT union, 
spoke rhis week of brimune 2m 
people out on the street in a 
demonstration — a display of 
strength well beyond the Com- 
munists’ present capability. 

By contrast, the right -wine 
and centrist opposition parties 
were disconcerted by M 
Fabius’s conciliatory approach 
and by his orthodox economic 


omies of scale which would arise if 
the deal was completed. 

Bedford's loss was over £50m 
($64 tn) last year. MAN’S parent 
Gutehoffnungshutte (GHH), West 
Germany's major engineering 
group, announced recently that 
MAN had reduced its operating loss 
of DM 329m (S111.5m) for the year 
to June 1983 by about a third in the 
subsequent 12 months. 

A GHH spokesman said yester- 
day that exploratory talks began in 
the early summer. 


crease would have been even small- 
er, at only 1.5 per cent. 

Even so, experts expect inflation 
to remain at under 2 per cent for 
the next few months, despite the 
pressure that the soaring dollar, 
should exert on import prices. The 
Government seem3 certain to im- 
prove on its previous forecasts that 
inflation would stay at 3 per cent in 
1984, unchanged from 1983. 


policies. However. M Y\on 
iiailaz. tin* normally critical 
head of the employers feder- 
ation. said it marked :i shift io 
realism. 

The Prime Minister offered 
concessions tu the opposition 
over the Press law. the pro- 
pofiil foi a rc-f trend uni on vml 
liberties and over rhe removal 
of surtax, lie held our no 
illusions about an improvement 
in France's economic growth 
rate but put the emphasis on 
hollering companies' perform- 
ance and hence boosting 

exports, lie announced ah 
expansion of training pro- 
grammes to soften the blow of 
unemployment. 


Car sales hit 
by uncertainty 
over exhausts 

FRANKFURT - Uncertainty over 
West German Government plans to 
lighten car exhaust emission stan- 
dards is the major reason for a de- 
cline in new car registrations this 
year, said Herr Frit Haberl, presi- 
dent of the West German car ser- 
vice and dealers’ association, ZDK. 

Herr Haberl told a press confer- 
ence ahead of next week's “Autome- 
chanika" trade fair in Frankfurt 
that new registrations were show- 
ing a downward trend even before 
this summer's seven-week strike 
that stopped production at major 
West German car manufacturers. 

The Bonn Government originally 
planned to require cars to be fitted 
with catalytic converters from Jan- 
uary 1986. 

The West German car industry 
has proposed to the Government 
that 20 per cent of its 300 models be 
fitted with converters to cut ex- 
haust gases by October 1986, rising 
to 70 per cent by 1988. 

Herr Haberl said that irrespec- 
tive of the strike - which he esti- 
mated cost production of 426,000 ve- 
hicles - customers had been reluc- 
tant to buy new cars due to uncer-. 
tainty over exhaust standards 


UK and W. German 
parts exchange plan 

BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT, 
IN LONDON 


Inflation drops sharply to 1.7% 
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AMERICAN NEWS 


Canadian investors 
warned not to expect 
dramatic changes 


Reginald Dale. U.S. Editor in Washington assesses the chances of the underdog 

Can Mondale claw his way to victory? 


BY BERNARD SIMON IN TORONTO 


MOST CANADIAN business- 
men predict a significant im- 
provement in investor confi- 
dence following this week's 
landslide election win by tbe 
Progressive Conservative Party. 
However, voices of caution 
have begun to warn that policy 
changes initiated by Mr Brian 
Mulroney's new Govemnment 
may be less significant and 
slower to materialise than the 
protaganists of change may 
wish. 

The incoming Government, 
expected to sworn in within the 
next fortnight, is likely to give 
an early indication of its econo- 
mic strategy in a budget which 
senior party officials say will 
be presented during November. 
The present frontrunner 
among candidates for the 
Finance Minister's post is Mr 
Michael Wilson, 46, a former 
Toronto investment dealer who 
served as Minister of Inter- 
national Trade in the short- 
lived Tory minority government 
of 197&B0. Mr John Crosbie, 
Finance Minister inthe minority 
government, is expected to be 
given another senior cabinet 
post. 

Mr Brian Mulroney seems cer- 
tain to include in his cabinet 
several of the 58 new MPs from 
Quebec, where the Conserva- 
tives had only one MP before 
the election. Among the leading 
candidates are Mr Robert De 
Cotret. Minister of Industry and 
Economic Development in the 
1979 government, and Mr 
Marcel Masse, currently a vice- 
president of the international 
engineering group Lavalin. 

The business community Is 
awaiting with particular inter- 
est an indication of the new 
Government's policies on foreign 
investment, energy and govern- 
ment spending. 

Before the election. Mr Mul- 


CAN ADA'S National Energy 
Board bas approved the first 
new exports of natural gas 
to the U.S- since the Govern- 
ment deregulated export 
prices two months ago to 
boost Canadian producers' 
competitiveness in the U.S. 
market. 

The board has authorised 
Snipe tro, a Calgary company, 
to sell 5bn ca ft of gas to a 

Houston-based ■ utility. The 
approved selling price of 
USS3 per British Thermal 
Unit is 15 cents below the 
floor price which applied to 
exports before deregulation. 

roney promised that the screen- 
ing process for new foreign in- 
vestment would be relaxed to 
encourage uew inflows, but few 
details have yet been given. Mr 
Rowland F razee. Chairman of 
Royal Bank, Canada's largest 
banking group, has urged the 
new Government not to abolish 
the Foreign Investment Review 
Agency, the body which vets 
new investments. Among pos- 
sible changes are a significant 
increase in the cut-off value of 
new investments subject to offi- 
cial approval. 

The share prices of integrated 
oil companies have risen signi- 
ficantly on the Toronto Stock 
Exchange m recent months, 
reflecting expectations of a 
relaxation in the controversial 
National Energy Programme, 
implemented in 1980 to increase 
Canadian participation in the 
domestic oil and gas industry 
An oil industry executive 
cautioned yesterday that “ the 
changes are likely to be signifi- 
cant. but they may not be 
massive or immediate. It isn't 
all going to change from thorns 
to roses." 


MR WALTER MONDALE has 
bad a terrible week. While 
President Ronald Reagan has 
been swinging -at a leisurely, 
regal pace across the country 
to launch his re-election cam- 
paign, his Democratic challen- 
ger has not seemed to be able 
to put a foot right 

Mr Mondale's symbolic cam- 
paign debut at a Labour Day 
parade in New York on Monday 
morning turned into a fiasco 
when he showed up several 
hours before a smallish crowd 
finally materialised. During the 
week he has been soaked by 
sudden rain showers, suffered 
humiliating microphone 

failures and distracted by 
fainting women and angry 
Republican - protesters at his 
campaign rallies. 

Without great success, Mr 
Mondale has tested a whole 
range of themes in his increas- 
ingly desperate atlempt to find 
a hard issu* on which tn con- 
front a Mr Reagan who is 
running so cheerfully on his 
record that he has often in the 
past few days appeared to give 
the impression that Mr Mondale 
might as well cot exist. 

Mr Mondale's fumbling cam- 
paign staff are now in the 
“ don't panic ” stage of Trying 
to persuade themselves that, 
with two months still to go to 
the election, all is not yrt lost 

It can, they keep telling 
i themselves, still be done. And 
it can. Underdogs have come 
through to win before. Any 
politician can be beaten. 

Mr Mondale's people are 
summoning up folk memories ot 
Mr Harry Truman's triumph of 
November 1948. after he had 
been totally written off by the 
majority of the country's politi- 
cal pundits. 

But the events of this week 
seem to have demonstrated 
once again that the only way 
that Mr Mondate can win this 
election is for Mr Reagan to 
throw it away, or “ blow it," in 
the local parlance. 



The underdog wins — a victorious Truman bolds up an 
erroneous 1948 newspaper headline. 


Defendersof Mr Mondale 
maintain that be has been badly 
advised, that his staff have let 
him down, that it's not his fault 
if his " advance " people and 
those in charge of his schedul- 
ing have made mistakes. 

But that is not really good 
enough. The sort of self-confi- 
dent conservative Americans to 
whom Mr Reagan has been 
appealing this week expect 
things to go right not wrong. 
And the man at the top is ulti- 
mately responsible. Mr Mon- 
days people now seem overly 
defensive. panicky and out of 
control of events. 

The latest opinion polls give 
Mr Reagan leads ranging from 
12. 15. to well over 20 percent- 
age points. At this stage in 
1948. the polls gave Mr Truman 
39 per cent against 47 per cent 
for his Republican rival. Gover- 
nor Thomas Dewey of New 
York. 

When Mr Truman was 
nominated by a reluctant De- 
mocratic Party in the summer 
of that year, one leading U.S. 
maeazine wrote: "The prospects 
of Republican victory are now 
so overwhelming that an era of 
what will amount to one party 
mav well impend." That is 
roughly what Mr Reagan has 
been talking about this week. 


when he says that his policies 
must “ endure into the next cen- 
tury." 

However, history does not 
guarantee an underdog victory, 
as Messrs Goldwater (Republi- 
can, 1964) and McGovern 
(Democrat, 1972) would attest. 

Yesterday. Mr Tip O'Neill, 
the Democratic Speaker of the 
House of Representatives, ac- 
cused Mr Mondale of being “too 
much of a gentleman" to 
achieve an upset. 

Asked what was needed for 
a Mondale victory, one political 
analyst yesterday said simply: 
"Reagan bas to have a heart 
attack. In other words, an as 


MR WALTER MONDALE 
yesterday finally launched bis 
attack on President Reagan's 
apparent adoption of religion 
as an election campaign 
theme, declaring that most 
Americans would be sur- 
prised to learn that “God is 
a Republican.” 

Mr Mondale chose a Wash- 
ington Convention of the 
B*Nal B’Rith American 
Jewish group to raise tbe 
polidcallyr isky issue, about 
which he has been agonis- 
ingly reflecting for the past 


Car union picks General Motors as strike target 


BY TERRY DODSWORTH IN NEW YORK 


THE POSSIBILITY of a highly 
politicised labour dispute in the 
US. car industry moved a step clos- 
er yesterday when the United Auto 
Workers’ Union (UAW) said it had 
selected General Motors as a strike 
target 

The wage agreements under dis- 
cussion expire at the end of next 
weds and a strike could theoretical- 
ly begin on September 15. Some 
Democratic politicians, who have 
received strong support from the 
UAW in the presidential election 
campaign, hare privately voiced 
their anxiety that a big dispute 
could damage the party’s image on- 
ly weeks before voting is due in No- 
vember. 

Yesterday's announcement re- 
versed a previous decision by the. 


UAW to aim at both GM and Ford, 
the largest and second largest car 
groups in the U-S^ as strike targets. 

By pursuing one company, the 
UAW will be able to finance a long- 
er dispute if necessary. It is also felt 
that the change was partly dictated 
by GM*s current high level of profit- 
ability and its aggressive moves to 
challenge U.S. jobs in the industry 
by buying in more components 
from overseas. . 

Mr Owen Bieber, president of the 
UAW, said at a press conference in 
Detroit that bis decision to focus ac- 
tion on one company “rested on tbe 
judgment tbat all of the necessary 
ingredients are present at the mo- 
ment at GM to reach an agreement 
incorporating meaningful job secur- 
ity and a fair economic settlement 


that will serve our members.” 

The union will now concentrate 
its bargaining at GM, while post- 
poning its talks at Ford. This fol- 
lows tiie traditional “pattern" meth- 
od of pay bargaining in the U.S. car 
industry, where the details of an 
agreement in one company are 
rolled over into a deal at its compet- 
itors. 

Chrysler -is not involved in the 
present talks because its financial 
problems four years ago led -to a 
renegotiation of its wage contract 
and put it on a different pay sched- 
ule. 

. The talks are now expected to 
reach a crescendo at the end oE 
next week. If they fallow the nor- 
mal process the most substantive 
proposals wOl not be made until tiie 


eleventh hour, as negotiators work 
through the night to reach an 
agreement 

Neither GM nor Ford has so far 
offered anything in terms of annual 
increases, but they have both ac- 
cepted the firm reestablishment of 
automatic cost of living increases - 
payments which were dropped 
when the union accepted conces- 
sionary wage cuts in 1982. 

GM, however, has offered some 
lump sum payments of "$800 per 
worker in the first year of the 
agreement and $300 in the second, 
with a continuation of profit-shar- 
ing arrangements. 

Some analysts in Detroit believe 
that this may provide a basis far a 
deal if the management is willing to 
sweeten the offer into a farm of 


wage increases addition to tbe cost- 
of-living rises which the union is de- 
manding. 

If the union can also win some 
concessions on outsourcing - the 
policy of buying in parts and cars - 
it is felt that it might have a pack- 
age which it could sell to tiie work- 
force. A global deal worth around 3 
to 4 per cent is being talked of as a 
plausible compromise, although the 
strength of rank-and-file bitterness 
over the past two years of job cut- 
backs is difficult to assess. 

A nan-inflationary settlement in 
this range, however, would give a 
significant boost to President Rea- 
gan. 

Why small is not beautiful in 
Detroit, Page 10 


Learning how 
British industry buys 
could make 

all the difference 
to how well you sell 


Every sales and marketing executive needs to 
know who within manufacturing industry are the key 
people who decide which products are to be bought - 
and how the suppliers are selected. 

These are people it’s vital to reach, through 
advertising and direct contact 

But how can you pin down precisely who they 
are, particularly when the decision- making chain may 
involve several stages? Who does the salesman 
actually get to see? 

“How British Industry Buys" provides the 
answers. 

Updated and expanded for 1984, this essential 
piece of research contains in-depth data on 
decision-making processes, collected from a large 
number of firms in different industries and covering 
specific product categories. 

The product groups covered by the research 
are plant and equipment materials, component 
parts, company cars, commercial vehicles and 
trailers, office equipment and microcomputers, 
mainframe and minicomputers. 

This research is being stored on computer, so 
that special analysis can be conducted for specific 
industries, product categories, or for particular 
stages in the decision-making process. 


Make sure your next sales drive is better 
informed and accurately targeted. 

Order your copies of the new 
“How British Industry Buys" without delay 


j To: Gillian Hall, Research Manager, Financial Times, 
j Bracken House. 10 Cannon Street, London EC4P 4 BY 

j Please send me copies of "How Bntish Industry Buys' 

£7 5.00 per copy (inc. VAT). I enclose a cheque for £_L__ 
I made payable to Financial Times Limited. 

j Please send me a summary l~~i 
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yet unforesen event has to over- 
turn him. 

It is now probably too late 
for the economy to collapse in 
a dramatic enough way to pro- 
duce the "heart attack" effzct 
by November 6. There could be 
a foreign crisis tbat Mr Reagan 
cannot bandle—say. in the 
Middle East or Central America. 
But over almost four years in 
office he has not shown himself 
particularly vulnerable in that 
sphere, even when things have 
gone disastrously wrong, as they 
did with last year's slaughter of 
U.S. marines in Beirut. 

Mr Truman suffered similar 
misfortunes to those that have 
befallen Mr Mondale this week. 
When he appeared at his party's 
convention, his supporters re- 
leased 50 doves as a symbol of 
peace. One of the birds bumped 
into the balcony and fell dead 
to the floor. “ A dead pigeon." 
said one delegate. looking 
straight at Mr Truman. 

The country was so sure that 
Mr Dewey w?uid be elected that 
the story was even printed in 
advance. “Dewey defeats Tru- 
man," announced an historic- 
ally notorious headline in tbe 
Chicago Tribune on election 
night When Dewey finally con- 
ceded he said that he felt like 
the man who woke up to find 
himspif inside a coffin with a 


Mr Moudale said that he 
was astonished tbat the 
Republican Party seemed to 
be attempting to dismantle 
the "wall'* between church 
and state In tile UA, rather 
than allow people their own 
private beliefs. 

Mr Mondale said that a 
“ determined band " was 
reaching for government 
power to Impose beliefs on 
other people. Hie Reagan 
Administration, be charged, 
had opened its arms to them. 


lilly in his hand and thought: 
" if I*m alive, what am I doing 
here ? And if I'm dead, why do 
I have to go to the bathroom ?” 

Like it or not, it is hard to 
argue to an average American 
audience that Mr Reagan bas 
actully mde the world more 
dngerous place. Mr Mondale, 
nevertheless, is still hanging 
away hard at the " peace " issue, 
pledging again this week to seek 
an early summit meeting with 
the Soviet Union, 

Some Republican strategists 
confess to puzzlement tbat Mr 
Mondale has not gone for Mr 
Reagan's juglular. for a style of I 
leadership that fa boV- "war- 
like " and exceedingly casual by 
hard-working American stan- 
dards. 

Mr Mondale appears to he 
pinning his hopes on the im- 
pact of tfa* television debates to 
which he has challenged Mr 
Reagan. The White House will 
not accept the six. fasue- 
orientated debates that Mr Mon- 
dale has proposed, but will 
probably agree to two. 

That should be enough, the 
White Houe believes, to show 
that Mr Reagan is in control of 
events in a presidential manner, 
without risking his getting 
tripped up by too many “ cute ’* 
Questions by his challenger. 
Here again, Mr Mondale's sup- 
porters are looking for an his- 
torical precedent — that of John 
F. Kennedy, who came from 
behind to upset Mr Richard 
Nixon in the TV debates of 
1960. 

Mr Reagan, nevertheless, has 
managed to turn presidential 
incumbency from the disadvan- 
tage it has been seen as in the 
last decade into a major poli- 
tical asset But as the TV 
commentators have started con- 
stantly reminding their 
audiences this week, there fa an 
old baseball adage, “ It's not 
over till it's over." They might 
add that it's almost invariably 
closer than expected. 


Analysts urge caution on 
U.S. car sale slowdown 


BY TERRY DODSWORTH IN NEW YORK 


THE MARKED slowdown in 
UR. car sales last month is be- 
ing interpreted cautiously by 
analysts, who argue that there 
were so many special factors 
that no particular significance 
can yet be read into the figures. 

Sales of cars produced by the 
big three . U.S. manufacturers — 
General Motors, Ford and Chrys- 
ler— rose by only 14.6 per cent 
in August, well down from the 
19 per cent recorded in July 
and the figures of 20 per cent 
and over for most of this year. 

Including the other three 
domestic U.S. producers — 
American Motors, Volkswagen 
and Honda — August deliveries 
amounted to a seasonally adjus- 
ted annual rate of around 7.7m 
units. This is substantially lower 
than the rate of 8m and over 
which the industry has been 
operating at for most of this 
year. 

However, analysts caution 
that August is always a tricky 
month statistically because of 
tbe holidays and model change- 
overs. This year, these factors 
are being compounded by the 
auto workers' wage negotiations, 
which may be persuading 
dealers to hold onto cars in 


the hope of selling at a premium 
if supplies are further reduced 
by strike action. 

Current stocks of vehicles are 
at an extremly low -point, parti- 
cularly for some of the hotter 
selling models. According to 
Mr .David Healey „pf PrpxeJ 
Burnham Lambert, the Wall. 
Street securities firm, inven- 
tories may have dropped to as 
low as 47 days’ supply against 
a normal level of around 65 
days. General Motors, which 
saw its deliveries increase by 
has been particularly hard hit 
only 9.8 per cent last month, 
by its inability to increase 
supply fast enough in some of 
its more popular models. 

For these reasons, analysts do 
not expect the financial markets 
to react significantly to the 
figures. Wall Street, which has 
been looking hopefully for 
signs of a slow-down in the 
economy to reduce pressures on 
interest rates, always watches 
the car figures closely. But it 
will probably want to see the 
labour negotiations out of the 
way before drawing firm con- 
clusions on where the industry 
fa going to end up this week, 
is going to end up this year. 


Braniff adopts radical 
change in strategy 

BY OUR NEW YORK CORRESPONDENT 

ONLY FIVE months after its Hyatt hotel chain, re-entered 
rescue from financial collapse, the airline market as a foil-fare, 
Braniff, the Dallas-based airline, businessman oriented carrier, 
fa radically changing its strategy But it went on to lose $3lm 
to become a lost-cost airline (£24m) in the first quarter of 
operating in the discount this year, and has continued to 
market. run at a loss. 

In a strategy reminiscent of Mr Patrick Foley, RranifTs 
the one launched by Continental vice chairman, said that the 
Airlines at the same time last original marketing plan had 
year, Braniff has announced “ failed to generate sufficient 
that it will be cutting fares by business at a fair price to pro- 
as much as 12 per cent system- duce the profits necessary to 
wide at the end of this week. It support the level of service." 
will also introduce a new two- Analysts believe that the 
tier fare structure with much switch in tactics may be tbe 
cheaper rates at the weekends last chance Braniff will get to 
and in the evenings, as well as prove itself in its latest corpor- 
cutting an unspecified number incarnation. Competitive 

of jobs from its 2,400 workforce, pressures are increasing in the 
Braniff, salvaged by the U.S. airline industry, with 
Pritzker family which owns the threats of a new price war as 

several airlines, led by People 
Express, introduce new discount 
rates. 
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Ex-Journal man 
pleads not guilty 

FORMER Wall Street Journal 
reporter Mr R. Foster Winans 
and two other man have pleaded 
not guilty to a conspiracy to 
profit from advanced knowledge 
nf Wall Street Journal articles. 

The three were charged last 
week with criminal conspiracy 
securities fraud and mail and 
wire fraud. Similar civil 
charges stemming from the 
same alleged scheme were field 
in May by the Securities 
Exchange Commission. 

Mr Winans has been charged 
with accepting S3 1.000 in return 
for systematically providing the 
topics of about * 24 Journal 
articles. Based on that infor- 
mation, the U.S. Attorney's 
office charged that Mr Winnns 
and two other reaped illegal 
profits or about S700.000 through . 
slock trading. 
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Death toll 
in Chile 
rises : 
to seven 

By Mary Helen Spooner 
In Santiago 

THE DEATH toll os' (be 
second day of the 48 hour pro- 
test against the Chilean res 
gime of General Augusta 
Pinochet rose to seven as the 
authorities announced they 
would take legal .proceedings 
against the opposition ^ 
labour leaders who organised 
tbe action. 

Sr Sergio Jarpa. tbe Interior 
Minister, said the Government 
would use bile's courts to 
take legal action against 
"those responsible for the 
damages,” but would . not 
invoke the special powers the 
country's authoritarian con- 
stitution grants General 
Pinochet in dealing with per- 
. celved security threats. 

Those killed in the two days 
of protest include a French 
priest. Father Andre Jar lan 
and the local director of the 
Chilean National De Infor- 
mation's (CNI), Chile's 
secret police organisation, 
who was . shot . and killed 
during a confrontation with 
demonstrating university 
students in . the northern 
mining town ef CopUpo. 

The commander of tbe 
Santiago milillary garrison 
did not order a curfew for 
the capital on Wednesday 
night, but for the second day 
in a row the streets began 
emptying and storekeepers be- 
gan closing their doors by 
the early evening. Chile's 
Retail Merchant's Association 
had called on its numbers to 
close its doors early on Wed- 
nesday. and by: dusk at least 
two thirds ef shops in San- 
tiago had dosed. - ' 

The increasing political ten- 
sions in Chile arising from 
the protest are likely to con- 
tinue over tbe next few days, 
as funerals far those killed 
daring the two day protest 
begin. 

The seven kilted during 
this week's protest- bring the 
total killed during Chile's 
anti - government pretests, 
which began . In May ef last 
year, to 72. 

TLS. backs 
freedom fighters’ 

By Our UJ. Editor in Washington 

TWO SELF-APPOINTED 
“ freedom fighters ” against 
communism in ' Central 
i America yesterday claimed, te 
have had the connivance- of 
the U.S. Government— though 
not its active support— in a 
freelance military campaign 
against the left-wing Su- 
dinista Government of 
Nicaragua. 

U.S. authorities denied 
giving any official backing to 
the “Civilian Military 
Assistance ” group founded by 
Vietnam veterans. Two CMA 
members were killed when 
their helicopter was shot 
down in Nicaragua at the 
weekend. 

The Nicaraguans charged 
that the Americans were 
“CIA mercenaries." But the 
State Department said that 
the men had probably re- 
ceived no more than marginal 
assistance from UJS. embas- 
sies in the region in getting 
in touch with local govern- 
ments. 

The Washington Fust yes- 
terday quoted one member of 
the group as saying that he 
. had written to General Al- 
vares Martinez, the fanner 
Honduran military strongman, 
last November. 

He was, he said, “ tickled 
pink " when be got a letter 
back inviting the group to 
visit the region. It led to a 
series < * expeditions, in which 
the American volunteers sup- 
plied military equipment to 
the Nicaraguan "contra” re- 
bels. 

Bill would boost 

UJS. shipbuilding 
The U.S. House of Represn- 
tathres has passed' legislation 
to revitalise the U.S. ship- 
building Industry through 
federal subsidies. The Bill, 
sent to the Senate on a yoke 
vote, would authorise $20Qm 
in subsidies in the year begin- 
ning October 1 to encourage 
construction of ocean-going 
vessels in the U.S. 

Even if th r Senate approves 
the plan, a separate Appro- 
priations BUI would have to 
be enacted by Congress before 
any subsidy could be paid. 


CLOSING DOWN SALE 

FGfi HAND MADE PERSIAN & 
ORIENTAL CARPETS & RUGS 

65% OFF 

LAST THREE DAYS 

ALSO OPEN 5UNDAY 

For example: 

Pakistan Bokhara, sizo 6 ft x 4 ft, from £130 
Fine Quality Persian liphin, size 5 ft 6 in x 3 It fi in. £1.250 
Fine Quality Persian Silk Qum. siz* 5 ft 6 m * 3 fr 6 ip. £1.150 

ISPHAN CARPETS LTD. 

91 KNIGHTSBRIDGE, LONDON, SWt 
(Corner oE William Street) 

Tel: 01-235 2541. 01-245 9749 
Open Monday to Saturday 9 30 am - 7 00 pm 
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French in 
£23.6m rail 
deal with 
E. Germany 

ty Paul Betts in Paris 
FAlTVET-GIREL and Norfer, 
two French railway equipment 
manufacturers, have won a 
FFr 275m (£23. 6m) contract to 
supply 750 rail carriages to 
East Germany. 

The rail contract together 
with a series . of other deals 
between French companies and 
East Germany were announced 
yesterday by Mine Cresson, 
French industrial re-deployment 
and foreign trade Minister who 
has just attended the Leipzig 
Trade Fair. 

Mme Cresson said Cellier, a 
plastics . manufacturer based at 
Aix-Ies-Bains, had been awarded 
a FFr 77m ron tract to build a 
plastic . film manufacturing 
plant in East Germany. 

The East German contract 
follows a similar order for 
Cellier for a plastic fil m manu- 
facturing plant by the Soviet 
Union worth about FFr 140m 
last June. 

The French Minister also 
announced a long-term chemical 
co-operation agreement involv- 
ing the French Technip 
engineering group in East 
Germany, and a five-year econo- 
mic co-operation agreement 
between France and East 
Germany. 

She said the five-year co- 
operation pact was designed to 
coincide with East Germany's 
new five-year economic plan 
and was expected to lead to 
FFr 15bn in trade exchanges 
between the two countries in 
1990. This would be equally 
divided, with FFr 7.5bn for 
France and FFr 7.5bn for the 
Eastern bloc country. 

According to the latest trade 
figures, France bad a FFr 137ra 
trade surplus with East Ger- 
many in the first six months of 
this year compared with a 
deficit of FFr 237m In the on™* 
period last year. 

However, France's overall 
trade deficit with Comecon 
countries has increased substan- 
tially to FFr *L7bn during the 
first half of this year from 
FFr l.96lm during the same 
period in 3983. 

This principally reflects a 
deterioration in the trade deficit 
with the Soviet Union which 
has grown to FFr 3.7bn in the 
first half of this year from 
FFr l.6bn in the first half of 
last. 

France is now actively seek- 
ing to negotiate a reduction of 
this deficit with the Soviet 
Union, 

Australia hit 
by foreign 
investment fall 

By Michael Thompson-Nod 
in Sydney 

FOREIGN INVESTMENT in 
Australia in the 12 months to 
June 1984 fell by 17 per cent 
to AS75bn (£4.9bn). reflecting 
the aftermath of recession and 
the continuing hiatus in spend- 
ing on major resource projects. 

The decline was most marked 
in the June quarter, when the 
inflow of funds fell to AJlfibn 
— 32 per cent less than in the 
March quarter and 39 per cent 
down on the June quarter of 
1982-83. 

However, the June figures 
were affected by the A$2.5bn 
purchase by Broken Hill Pro- 
prietary (BHP), Australia’s 
largest company, of the Utah 
International resources grow 
from General Electric of the U.S. 
— an exercise that has vaulted 
BHP to prominence among 
world resource groups. 

Acquisition of Utah’s Austra- 
lian assets — primarily huge coal 
interests in Queensland — is 
recorded by the Australian 
Bureau of Statistics as a with- 
drawal of direct foreign invest- 
ment in Australia, probably of 
the order of A$1.7bru 

On the other hand. BHP*s bor- 
rowings to help finance the 
deal are recorded as an inflow. 
The net “outflow" represented 
by the deal was almost certainly 
less than ASlbn. 

A major upturn in foreign 
investment in Australia is un- 
likely until metaland other com- 
modity prices show sustained 
recovery, or until world energy 

demand picks -up. . 

The slump m foreign invest- 
ment in Australia last year was 
no worse than expected. Private 
overseas borrowings by Austra- 
lian companies were 14 per cent 

lower at ASAShn. 

Direct investment by foreign 
enterprises was 30 per 
lower lower at A$365m; and 
portfolio investment from 
abroad was 77 per cent lower 
at AS 101 m. 

Borrowings by public Austra- 
lian enterprises were about a 
third higher, at AS2.2bn. 

Zn 1988-84. the main providers 
of funds invested in Australia 
were the U.S. (A$2bn), the 
ASEAN bloc (ASl.Sbn), the UK 
(AS1.6bn) and Japan <A$ 863m). 

Brunei trade mission. 

A rare British trade mission 
to eastern Malaysia and Brunei 
is being planned for next 
January with government finan- 
cial support, our Trade Staff 
reports. Organised by the 
Thames Export Association, the 
itinerary will include Singa- 
pore, Sabah, Sarawak and 
Jakarta. 

Mr Peter Lunnon Wood, the 
mission secretary, said yester- 
day that the opening up of oil 
concessions in the South .China 
Sea meant good potential for 
exports of British manufactured 
goods to Brunei, Sabah and 
Sarawak. 


Why Israel needs new trade pact with U.S 


BY NANCY DUNNE IN WASHINGTON 


VS. TRADE policy this week 
looks more than ever a confused 
amalgam of wishful free-trade 
thinking and political response 
to protectionist pressures. 

Practically all America’s 
major trade partners went on 
the attack earlier this week in 
Geneva over Washington's 
decision to curb textile imports. 

Then there is the case of 
Israel. 

A proposed free trade agree- 
ment (FTA) with Tel Aviv is 
likely to meet with approval in 
Congress, where cries for pro- 
tection are loudest. 

However, the legislature, 
back in session this week for 
just a month before adjourning 
for the year, may be too pressed 
for time to bring the issue- to 
the floor of the House of Rep- 
resentatives. 

Its fate may be linked to the 
renewal of the Generalised 
System of Preferences fGSP). 
which gives duty-free access to 
less developed countries’ pro- 
ducts and seems to be in some 
trouble this year. 

The waning potential of the 
GSP is one factor prodding 
Israel towards an FTA. 

Even if the programme Is 
given new life, Israel may find 
its terms less favourable than 
those currently granted. Many 
U.S. industries argue that 
Israel is no longer a “ develop- 
ing country " which needs 
Special trade treatment. 

.Israel has already had prob- 
lems with the GSP. For 


instance, Iran ceased exporting 
liquorice to the U.S. after the 
Shah’s overthrow. Israel did 
not increase its volume, but 
suddenly found that its share 
of the U.S. liquorice market 
exceeded 50 per cent. As a 
result, it lost its duty-free 
benefits for the product. 

While the benefits of a 
future GSP may be dubious. 
Israel has much to gain from 
an FT A. 

Many of its agricultural pro. 
ducts, textiles, yarns, apparel, 
pharmaceuticals and chemicals 
now face duties. 

With an agreement in hand, 
Israel expects to increase its 
exports to the U.S. by as much 
as 30 per cent to about $1.7bn 
(£1.3m) a year. 

Mr Rami Gutt director- 
general of the Export Institute 
of Israel, said that while the 
country will continue to empha- 
sise high technology exports, 
there will be a definite upsurge 
in consumer goods, which at 
present face high U.S. customs 
duties. 

Israel must also be worried 
about its European markets, 
where trade is conducted under 
an FTA with the EEC. Although 
that pact will be fully imple- 
mented by 1989. Israel could 
see some of its fruit and vege- 
table exports displaced by 
Spanish and Portuguese pro- 
ducts before then. 

Leaving aside the influence 
of the Jewish lobby, there is 
also a widespread awareness in 
Congress that Israel is uniquely 


There is widespread awareness in the U.S. 
Congress that Israel is particularly disadvantaged 
in the international market place. The country's 
strength rests on a shaky economic foundation and 
its products arc boycotted in many Third World 
markets. 


disadvantaged in the inter- 
national marketplace. 

Th country’s military strength 
— vital to U.S. interests’ — rests 
on a very shaky economic foun- 
dation, and its products are 
boycotted in many Third World 
markets. 

Despite these misfortunes and 
labour's traditional support for 
the Jewish state, the AFL-ClO 
has come out agaihst the FTA. 

Emphasising that the opposi- 
tion is in no way anti-Israel, Mr 
Stephen Koplan. legislative rep- 
resentative of the AFL-CIO, sadd 
the objection was “a positive 
expressaon of concern over the 
health of UJ3. industry and the 
employment of American wor- 
kers." 

Israeli officials argue that 
with an FTA, the U.S. can help 
Israel and itself at the same 
time. American exports are 
substantially more affected by 
trade barriers than Israeli 
exports to the U.S. 

In 1983, the U.S. imported 
products worth $l-3bn from 
Israel, of which about 90 per 
cent entered duty-free. Exclud- 
ing military sales, the U.S. 


exported products worth $l.7bn 
to Israel. 

U-S. trade officials say an 
FTA would permit U.S. exports 
to Israel to compete more effec- 
tively with EEC products, 
especially after X9S9. They say 
U.S. goods have already been 
losing sales to the Europeans. 

Mr Koplan questioned the 
mutuality of the pact, arguing 
that duty-free access to the S8bn 
Israeli market in no way 
matches the benefits of “un- 
fettered access to the S3 trillion 
[million million] U.S. market." 

There is some worry in Con- 
gress that by granting an FTA 
to Israel, the U.S. would be 
obliged to negotilate similar 
pacts with other countries. 

This would by no means suit 
the administration, which — in 
the name of even-handedness 
— offered an FTA to Egypt and 
was refused. 

The Administration is also 
asking for authority to negotiate 
a knitted sectorial free-trade 
arrangement with Canada. Offi- 
cials say considerable interest 
has been expressed in trade 
liberalisation of furniture, forest 


products, cosmetics, lawnmowers 
and snowblowers, 

However, the House Ways and 
Mean Committee thus far seems 
inclined to limit negotiating 
authority to Israel. ” I think for 
Canadian concerns, I would 
rather let them make the first 
move." said Mr Sam Gibbons, 
committee chairman. 

While for the U.S. and Israel 
there might be mutual benefits 
to be gained and no extraordin- 
ary risks, this would not apply 
to labour-intensive less- 
developed nations. Over and 
over, administration officials 
have assured Congress that 
Israel will not be In a position 
to flood the U.S. with low-cost 
goods. 

Israel has offered another car- 
rot to the U.S. — access to 
Europe through the EEC -Israeli 
FIA. Mr Lee Greenberg, direc- 
tor of trade policy for the 
American-Israel chamber of 
commerce and industry, talked 
enthusiastically of the atmos- 
phere which could be created 
for further joint ventures which 
would allow the U.S. “ to cap- 
ture a larger share of the Euro- 
pean market” 

There are still many problems 
to be tackled before an FTA 
could be a reality. Israel’s use 
of shipping subsidies, as well as 
inexpensive labour on the 
kibbutsim will be subject to 
negotiation. A staging-in 
schedule for import-sensitive 
products would have to be 
arranged. 


Fiat subsidiary joins 
battle-tank venture 


BY JAMES BUXTON IN ROME 

IVECO, the industrial vehicles 
susbidiary of Fiat and Oto 
Melara, tile Italian state-owned 
armaments manufacturer, have 
created a joint consortium to 
build tanks and armoured 
vehicles. 

Tlie move signals the inten- 
tion of Italy and, in particular. 
Fiat to challenge Britain. 
France and West Germany as 

a major designer, producer and 
exporter of military vehicles. 

The two companies are to 
combine in designing and build- 
ing a new battle-tank for the 
Italian armed forces, and a 
heavy, eight-wheeled armoured 
car mounting a 105 mm gun. 

Both projects involve a 

major advance towards the con- 
centration of resources for the 
Italian arms industry. Oto 
Melara and Fiat both make light 
armoured-cars to their own 
designs, but have left the 
building of heavier models to 
British and French companies. 

Oto Malara made the West 
German Leopard-1 tank under 
licence from Kraus Maffei, and 
makes the Lion tank, which is a 
derivative of the Leopard. So 
far it hs sold only 36 Lion tanks, 
to Dubai in the United Arab 
Emirates. 

Now, however. Fiat and Oto 
Melara are planning to design 
and build their own “second 
generation" tank to match tanks 


such as the West German 
Leopard 2, and the U.S. M-l 
Abrams and the British Chal- 
lenger. 

The Italian Army will need a 
new battle tank m the 1990s la 
replace its Leopard’s and U-S- 
M60s. There should also be 
export opportunities. 

Iveco will concentrate on the 
engine and traction of the 
tanks and armoured vehicles, 
while Oto Melara will specialise 
in the armament. 

In the medium-term, the two 
companies aim to acquire the 
knowhow to design a further 
advanced tank. Other Nato 
countries arc already working 
on designs for such a tank, and 
Italy wants to be able either to 
offer its own design or to be 

made an equal partner in any 

multi-lateral project 

The creation of the con- 
sortium if the first of a new 
series of agreements now being 
negotiated between Fiat. Italy's 
biggest private enterprise, and 
companies in the Italian state 
sector. tOhcr agreements arc 
expected to be concluded in the 
field of electronics, including 
military use. 

In the past two years. Fiat 
has shown increasing interest 
in htc defence field. Last year, 
it took a controlling stake in 
Snia BPD. Italy's leading maker 
of munitions and rocket fuel. 


Textiles 
anxiety In 
Far East 

By Andrew Baxter in Berlin 

“ PEOPLE are so scared. Manu- 
facturers have suddenly to stop 
producing orders and that is a 
very dangerous thing in the 
clothing industry." 

Mr Peter Ho, managing direc- 
tor of International Manufac- 
turing Corporation, a big Hong 
Kong-based producer of a wide 
range of clothes for Western 
markets, was summing up the 
uncertainty and anger felt by 
the Far East’s textile com- 
panies in the face of touch 
new U.S. import curbs on 
textiles and garments, which 
are introduced today. 

The regulations increase im- 
port duties and tighten up on 
“country of origin” labelling 
In an attempt to stem alleged 
abuses involving the shipment 
of half-finished garments from 
country to country to take ad- 
vantage of unused quotas. . 

While the Textiles Commit- 
tee of tile General Agreement 
on Tariffs and Trade was hold- 
ing an emergency meeting in 
Geneva this week to discuss the 
new rules, hundreds of textile 
companies from 61 third world 
countries were among exhibi- 
tors a few hundred miles fur- 
ther north in Berlin at the 
Partners for Progress Overseas 
Import Fair. The fair which 
continues until Sunday. 

The companies, big and 
small, iwth names as unsur- 
prisingly Eastern as Beng Beng 
Fashions and lurry Wang Knit- 
ting and as unashamedly 
Western as Dollars Industrial 
and Fantastic Enterprise, were 
attempting to prove that it was 
business as usual despite the 
new rules. 

The general message, howw- 
ever, was that trade was being 
hit, in some cases more by the 
uncertainty created by the new 
rules than by the regulations 
themselves. 

Hong Kong manufacturers 
feel particularly endangered 
by the regulations, because of 
the close links between com- 
pani.ti in the Colony and cheap 
labour factories in China. 

Mr Albert Li. managing 
director of Roxy Garment Fac- 
tory, a Hong Kong concern 
with annual sales of about 
HK536m (£3. 5m). said the 
measures had affected his 
business terribly. “Most of the 
buyers from U.S. department 
stores immediately stopped 
placing orders, and are waiting 
to see what happens.” 

Mr Li was hoping that the 
regulations would not be en- 
forced too rigorously at first 
but meanwhile intended to sell 
more garments in Europe. 

Mr Ho of International Manu- 
facturing, whi(H employs 5,000 
people and has annual turn- 
over of HK$4bn-HK$5bn, 
already concentrates on the 
European market, but expects 
more competition as other 
Hong Kong manufacturers try 
to increase sales there. 

Mr Ho was convinced the 
regulations would prove 
unworkable, because of the 
extent of reprocessing in 
different countries. 

He admitted there may have 
been some abuse of country-of- 
orlgin labeling by some com- 
panies, but only on a minor 
scale. “I am sure that people 
are not going to take the risk 
when the customs can open 
everything," he added. 

A senior official on the 
textiles - dominated Taiwanese 
stand said the new rules would 
hurt exports, despite the fact 
that many clothes were fully 
made up in Taiwan and shipped 
straight to the U.S. 

Similarly, on the Indian 
pavilion, Mr B. M. Sontakke, 
director, said the latest restric- 
tions would have an adverse 
effect, although India’s exports 
were mainly of finished goods 
Straight to the West. 

But he was confident that the 
new rules would not last long. 


OVERSEAS NEWS 


Doubts over healing 
power of Japan’s 
apology to S. Korea 


BY ROBERT COTTRELL 

EMPEROR Hirohito, Japan's 
head of state, yesterday des- 
cribed as “ indeed regrettable " 
and “ unfortunate," his coun- 
try's occupation of Korea and 
1910 and 1945, and said that 
early development of Japanese 
culture depended heavily upon 
Korean influences. 

Emperor Hirohito's speech, at 
a banquet in Tokyo to welcome 
South Korean President Chun 
Doo Hwan. may mark a water- 
shed in Japan-South Korean re- 
lations as the two countries’ 
governments try to lay to rest 
bitterness lingering from 
colonial and wartime hostility. 

The success of the Emperor's 
remarks will turn on whether 
his choice of words proves suffi- 
ciently delicate to appease 
Korean sentiment without pro- 
voking discontent within 
Japan itself. 

Emperor Hirohito's use of the 
terms “regrettable" and “un- 
fortunate" may be regarded as 
falling short of a full apology, 
and doing no more than echoing 
remarks made in 1965 by Mr 
Etsusaburo Shiina. Japan's 
foreign minister, who visited 
South Korea for the negotia- 
tions which led to the reump- 
tion of diplomatic relations. 

Mr Shiina said then that 
Japan “ regrets there was in the 
long history of the relations be- 
tween our two countries this 
unfortunate period (of the 
occupation)." 

Japanes commentators note, 
however, that Emperor Hirohito 
reinforced his sentiments by 
saying that such events should 
“not be repeated again," and 
by paying unexpectedly 
generous tribute to Japan's 
cultural borrowings from Korea 


during the sixth and seventh 
centuries, saying that Korea 
instructed Japan in “ learning, 
culture and technical skills." 

In his response to Emperor 
Hirohito, President Chun said 
he had “listened solemnly" to 
to the Emperor's remarks and 
quoted 

“ These words mean that close 
friends, after a quarrel, become 
more friendly than ever before, 
opening their minds to each 
other," be said. 

He proposed a toast “ to the 
beginning of the new era of 
partnership between Korea and 
Japan.” 

President Chun’s arrival in 
Tokyo yesterday marked the 
first official visit to Japan by a 
South Korean head of slate, 
amid security so tight as to 
bring parts of the Japanese 
capital to a standstill. 

Some 23.000 police, more 
than half the metropolitan 
force, have been mobilised for 
the three-day visit. Long-term 
surveillance of key buildings on 
President Chun's itinerary has 
been underway since May. 

In addition to a 40-minute 
private audience with Emperor 
Hirohito yesterday afternoon. 
President Chun also held a first 
round of talks with Mr Yasuhiro 
Nakasone, the Japanese Prime 
Minister, during which the two 
leaders discussed the situation 
on the Korean peninsula. 

Other topics likely to be 
raised by President Chun and 
his 23 accompanying officials 
during the visit include: recti- 
fying South Korea's trade deficit 
with Japan; technology transfer; 
and the status of Japan's Korean 
residents. 


Japan revises growth 
forecast up to 5% 


BY JUREK MARTIN IN TOKYO 

JAPAN’S Economic Planning 
Agency believes real growth in 
the 1984 fiscal year, which be- 
gan in April, will approach 5 
per cent, well above its original 
estimate of a little over 4 per 
cent. A revised forecast is to 
be issued later this month. 

Most private economic fore- 
casts made earlier this year 

were similarly cautious, esti- 
mating real expansion of 4 to 
5 per cent However, almost an 
of these have been revised to 5 
per cent or more. Dai-Ichi 
Kangyo Bank for example, is 
projecting 5.4 per cent growth. 

A fistful of sectoral statistics 
released over the last 10 days 
have pointed to an acceleration 
of economic activity, with in- 
creasing evidence that the pre- 
viously subdued domestic sector 
was contributing more to the 
overall improvement. 

• In July, industrial produc- 
tion was 12.7 per cent up on 
the same month last year. This 
was the sixth consecutive 


month in which a double digit 
annual increase had been 
recorded. 

• Retail sales in July were up 

6.2 per cent on a year earlier. 
This partly reflected hot 
weather, which increased 
demand for air conditioners, re- 
frigerators, beer and the like, 
and partly higher mid-summer 
wage bonuses, themselves the 
product of the pick up in cor- 
porate profits. 

O Housing starts, another pre- 
viously fla tsecior, were up 6.3 
per cen tin July this year com- 
pared with the same month in 
1983. Over the first seven 
months they were 7.8 per cent 
above the 1983 pace. 

• Real wages in July were 4.1 
per cen thigher than the pre- 
vious year, while Inflation re- 
mained negligible. hTe Tokyo 
consumer price index was just 

2.2 per cent higher than 12 
months before and was lower 
than the previous month. 


Chinese 

ministry 

reshuffle 

expected 

By Mark Baker in Peking 

THE HEAD of the Chinese 
Communist Party, Hu 
Yaobang, has announced plans 
for an early party congress 
next year and confirmed that 
that a major reshuffle of 
ministers and provincial 
leaders Is being prepared. A 
significant shake-up has 
already taken place within the 
Foreign Ministry. 

Three of the five Vice 
Foreign Ministers have been 
replaced In an attempt to 
promote younger leaders. The 
new appointees Include the 
bead of the Chinese team in 
the Sino-British negotiations 
on Hong Kong, Zhou Nan, 
who was an Assistant Minister. 

Hu confirmed that the 
Foreign Minister, Wo 
Xueqian, who has been widely 
tipped for promotion, remains 
in the post, but diplomats still 
believe Wn will take up a 
more senior policy position 
later this year or early next 
year. 

Hu, General Secretary of 
the Party, said during a meet- 
ing with officials of Japan's 
Yomiuri newspaper, that more 
significant changes are ahead. 
“ From this year to next year 
there Mill be some changes in 
the line-up in the central 
Government and the pro- 
vinces. Younger senior 
officials wfll be promoted,” he 
said. 

He said the Party Central 
Committee would meet next 
month to review economic 
reforms and prepare for a 
full congress “ some Ume 
next year." The decision to 
call a congress next year has 
surprised observers. Under 
the Party constitution, a con- 
gress is not dne until 
September 1987, although 

The Foreign Ministry 
changes or an example of the 
leadership's determination to 
promote younger officials. In 
addition to Zhou Nan, the 
new Vice Ministers are Zhu 
Qichen, head of the American 
Department, wbo set up the 
Chinese embassy in Canberra 
in 1973. and Liu Shuqing. 
head of the Aslan Depart- 
ment. The three vice 
Ministers replaced were Han 
Xu, Gong Dafel, and Wen 

Yezhan. 

• THE FORMAL Sino-British 
talks on Hong Kong have 
adjourned without setting a 
date for their next and final 
meeting. It appears likely that 
the two sides will not meet 
again until the subsidiary run- 
time working groups have re- 
solved all remaining matters 
— probably within 10 days. 

While a statement was ex- 
pected at the close or the 
22nd round of talks yester- 
day detailing at least the next 
round's timing, and possibly 
the date for final initialling, 
it is still believed that the 
negotiations are on course. 

Officials In Hodj Kong bave 
indicated that the agreement 
will be ready by September 
19 


Rama Rao appeals for protection of his followers 


NEW DELHI - Mr N.T. Rama Rao, 
the sacked Chief Minister of Andh- 
ra Pradesh, appealed yesterday to 
the Governor of the southern Indi- 
an state to ensure the safety of his 
Mowers now gathering for a show- 
down vote on Tuesday in the State 
Assembly. 

The Press Trust of India newsag- 


ency reported that the appeal was 
made in a letter which the former 
film star presented to Mr S. D. 
Sharma, the Governor, in the state 
capital of Hyderabad. 

The letter asked that "complete 
safety and security should be pro- 
vided to the (assembly) members 
supporting me during their journey 


from their places of stay to Hydera- 
bad and at Hyderabad till the ses- 
sion is over." 

Mr Rama Rao also demanded an 
assurance that when the Assembly 
met no other business should be al- 
lowed to divert the test vote on his 
dismissal. 

Reuter 


Maghreb policy 
change denied 
by Mitterrand 

By Paul Betts fen Paris 

PRESIDENT MITTERRAND de- 
nied yesterday that he had been 
conducting “secret diplomacy" in 
North Africa and that France had 
changed its policy towards the 
Maghreb countries. 

He declared France's intention of 
withdrawing its forces from Chad 
as soon as Libya moved its troops 
out According to M Claude Cbeys- 
son, the French Foreign Minister, 
France was now closer to an agree- 
ment with Libya over Chad than “a 
few months ago”. 

As the French President spoke 
briefly for the first time about his 
private visits to Morocco last week 
for talks with King Hassan, M 
Cheysson confirmed that President 
Mitterrand had been invited to visit 
Syria. 

M Cheysson suggested the visit, 
was likely to take place soon, al- 
though he ruled out the possibility 
of France playing the role of media- 
tor in the Lebanese crisis. 

President Mitterrand confirmed 
be had discussed with King Hassan 
of Morocco the recent agreement 
between Morocco and Libya to form 
a union of states and the possible 
repercussions of the pact 


BASE LENDING RATES 


A.B.N. Bank 101% ■ 

Allied Irish Bank 10*% 

Amro Bank 10*% 

Henry Ansbacher ...... 10*% 

Arm co Trust Ltd. ...... 11 % 

Associates Cap. Corp. 10*% 
Banco de Bilbao ... — 101% 
Bank Hapoalim ......... 104% 

BCCl 10*% 

Bank of Ireland ...... 10* % 

Bank of Cyprus .... 10}% i 

Bank of India 101% 

Bank of Scotland ...... 10*% 

Banque Beige Ltd. ... 10*% 

Barclays Bank 10*% 

Beneficial Trust Ltd.... 214% 
Brit Bank of Mid. East 10 *% 

■ Brown Shipley 10*% 

CL Bank Nederland ... 104% 
Canada Permnt Trust 10*% 

Cayzer Ltd. lOJJ 

Cedar Holdings ......... 11 % l 

■ Charterhouse Japhet ~ 10*% 

Chouiartons 324% 

Citibank NA 10*% 

Citibank Savings ......112 % 

Clydesdale Bank 105% 

<X E. Coates & Co. Ltd. 11!% 
Comm. Bk. N. East ... 10|% 
Consolidated Credits 10*% 
Co-operative Bank *10*% 

The Cyprus Popular Bk 104% 
Dunbar fie Co. Ltd: ... 104% 
Duncan Lawrie ......... 10*% 

E. T. Trust 11 % ■ 

Exeter Trust Lid. 11 % 

First Nat. Fin. Corp ... 13 % ■ 
First NaL Secs. Ltd... 12 % 

I Robert Fleming fic Co. 10*% t 

Robert Fraser - 11 % 

Grindlays Bank .........2104% 

I Guinness Mahon 10*% f 

I Hambros Bank 104% § 

Heritable fie Gen. Trust 104% *» 


■ Hill Samuel £10*% 

C. Hoare fie Co fJ0*% 

Hongkong & Shanghai 10*% 
Kingsnorth Trust Ltd. 10 % 
Knowsley & Co. Ltd. 11 % 

Lloyds Bank 10* % 

Mallinhal! Limited ... 101% 
Edward Manson & Co. 31 j% 
Mcghraj and Sons Ltd. 10>% 
Midland Bank 10* % 

■ Morgan Grenfell 10*% 

National Bk. of Kuwait 10*% 
National Girobank ... 10*% 
National Westminster 10*% 

Norwich Gen. Tst. 10 * % 

People's TsL & 5v. Ltd. 22 % 
R. Raphael & Sons ... 10*% 
P. S. Rerson & Co. ... 104% 
Roxburghe Guarantee II *% 
Royal Bk. of Scotland 10 j % 
Royal Trust Co. Canada 10*% 

I J Henry Schroder Wage 104% 
Standard Chartered ..II If- 

Trade Dev. Bank 104% 

TCB 10*% 

Trustee Savings Bank 10*% 
United Bank of Kuwait 10*% 
United Mizrahi Bank - 10*% 

Volkskas Limited 104% 

Westpac Banking Corp. 10*% 
Whiteaway Laidlaw ... 11 % 
Williams fi= Clyn's ... 10*% 
Wintrust Secs. Ltd. ... 10*% 
Yorkshire Bank 10*% 

| Members at flu Accepting Houses 
Committee. 

7-day deposits 7.25%. 1-month 
6.00%. Fixed rats 12 months £2.500 
9.75% £10.000. 12 months 10.00%. 
7 day deposits on sums of under 
Cl 0.000 71,%. £10.000 up TO £50.000 
8%. £50.000 and aver BV&. 

Can deposits £1.000 and ovsr 71,%. 
2 l -day doposits over £ 1.000 8 * 2 %. 
Demand deposits 7VA. 

Mortgage bass rata. 
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FannieMae 


$ 1 , 000 , 000,000 

1 2.90% Debentures 


Dated September 10. 1984 

Series SM-1986-T 
Non-Callable 


Due October 10. 1986 

Cusip No. 313586 QY 8 


Price 1 00% 


$ 1 , 000 , 000,000 

1 3.20% Debentures 


Dated September 10, 1984 

Series SM-1988-N 
Non-Callable 


Due September 12. 1988 

Cusip No. 313586 QZ 5 


Price 100% 


Thedebenturesaretheobligationsof theFederal National Mortgage Association, 
a corporation organized and existing under the laws of the United States, and 
are issued under the authority contained in Section 304(b) of the Federal 
National Mortgage Association Charter Act ( 12 U.S.C. 1716 etseq.). 

This offering is made by the Federal National Mortgage Association 
through its Senior Vice President-Finance and Treasurer with the assistance 
of a nationwide Selling Group of recognized dealers in securities. 

Debentures will be available in Book-Entry form only. 

There will be no definitive securities offered. 


JohnJ. Meehan 

Senior Vice Preskfent-Fmance and Treasurer 


Joseph G. Brown 

Vice President-Fiscal Office 


100 Wall Street. New York. N.Y. 10005 


This announcement appears as a matter of record only. 
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Miners discuss 
support with 
power workers 


BY OUR LABOUR STAFF 

MOVES WERE started yesterday to 
involve the powerful electricity sup- 
ply workers in supporting the strike 
by Britain's miners, after the state- 
ment of geberal support agreed by 
the Trades Union Congress in 
Brighton on Monday. 

Mr Arthur ScargUl, president of 
the National Union of Mineworkers 
(NUM), was studying his union's re- 
sponse last night to proposals for 
talks this Sunday evening made by 
the National Coal Board (NCB). 

In ah interview he said he expect- 
ed to be at the talks “at a place un- 
known, if the talks are still on." 

Mr David Basnett, whose Gen- 
eral, Municipal, Boilermakers and 
Allied Trades Union has 20,000 
members in the electricity industry, 
said after talks with miners leaders 
in Brighton that "the union had 
moved swiftly to set up the machin- 
ery to follow through the implemen- 
tation of the decision, which was de- 
signed to persuade the Government 
and the NCB to return to the nego- 
tiating table and conclude a deal 
sensible to the NUM. 

His union had also held meetings 
of its electricity add steel officials. 
Delegate conferences were being 
arranged to thrash out a co-ordinat- 
ed approach. 

Mr Scargiii also held talks with 
Mr John Lyons, general secretary 
of the power engineers' union, who 
has committed his union not to 


Dockers’ leaders give 
British Steel warning 


BY PHILIP BASSETT, LABOUR 

LEADERS of the Transport and 
General Workers' Union yesterday 
warned that they might take indus- 
trial action against the British Steel 
Corporation in an effort to force it 
to negotiate over the issue which 
caused the national dock strike. 

Mr John Connolly, the TGWlTs 
national docks officer, met the 
union's powerful regional secreta- 
ries yesterday at the Trades Union 
Congress in Brighton, to tell them 
of the decision. The union's national 
docks committee has agreed to seek 
"physical support" from members 
in other sections of the union. 


CORRESPONDENT 

Mr Connolly, however, faces a re- 
volt by dockers at Immingham, who 
are to restart iron ore supplies to 
the threatened Scunthorpe steel- 
works. 

They voted overwhelmingly at a 
meeting on Wednesday night to dis- 
regard union policy and load iron 
ore lorries to save the plant and se- 
cure 7,000 jobs. 

It is understood that there was a 
unanimous vote to allow BSC to 
move iron ore by lorry as and when 
required, if the lorries were driven 
by TGWU members. 


UK NEWS 

MPs urge cut in power station 
emissions to combat acid raid 


strike and is no great admirer of Mr 
ScargUl. 

The miners' president and Mr Pe- 
ter Heathfield, the union's general 
secretary, appeared satisfied that 
they could impose a gradual 
squeeze on the economy to put 
greater pressure on the NCB and 
the Government 

The pit deputies' union, Nacods, 
is also gearing itself for supportive 
action. Nacods will hold a special 
delegate conference on Tuesday to 
consider action in selected Coal- 
fields. 

The union’s leadership has been 
angered by a set of guidelines is- 
sued by the NCB two weeks ago. 
which stipulates that its members 
must cross picket lines and endure 
intimidation if they are to continue 
to be paid. 

The leadership is considering 
withdrawing safety cover from pits 
where working miners are trickling 
back to work, in areas where the 
strike has been declared official. 

The NCB chairman, Mr Ian 
MacGregor, said last night that be 
expected ad agreement with the 
NUM to take longer than Sunday’s 

proposed meeting, but he hoped the 
dispute would be resolved by Mon- 
day mor nin g . 

There were a great number of de- 
tails to be worked out and be hoped 
for a "much more practical ap- 
proach” by the NUM. 


BY MAURICE SAMUELSON 

BRITAIN should quickly take 
sweeping measures to combat acid 
rain by cleaning up its power sta- 
tions, an all-party panel of MPs said 
yesterday. 

The report, by the House of Com- 
mons' select committee on the en- 
vironment, was immediately at- 
tacked by the electricity industry 
and by the Confederation of British 
Industry (CBI), but praised by oppo- 
sition Labour, Liberal and Soda! 
Democrat politicians. 

The report accused the Govern- 
ment and the electricity authorities 
of temporising and called for early 
efforts to clean up emissions from 
power stations which, it said, were 
causing widespread damage to for- 
ests and lakes in Scandinavia. 

The Government is expected to 
respond to the report within two 
months. It is understood to have 
agreed to a debate during the next 
session of parliament 

The committee. Under the chair- 
manship of Sir Hugh Rossi, a Con- 
servative MP, said add rain Was 
“one of the major environmental 
hazards faced by the industrialised 
world." It was destroying fish, ac- 
celerating the destruction of cathe- 
drals like SL Paul’s in London, and 
could harm hnhum health. 

The MPs said the Goverhibent 
Should imm ediately declare Brit- 

Shell awarded 
inshore oil and 
gas licences 

By Dominic Lawson 

SHELL has been given licences to 
drill for oil and gas In Liverpool 
Bay, the Humber estuary in eastern 
England, and the Solent, southern 
England 

The Department of Energy has 
imposed stringent conditions be- 
cause of the environmental and 
navigational considerations in in- 
shore areas. These include seasonal 
restrictions on drilling and a re- 
quirement for an immediate re- 
sponse to any oil spin. 

Shell said yesterday that it was 
"acutely conscious" of the sensitive 
environment in the areas. 

The Solent licence covers 82 
square miles of water dose to the 
Wytch Farm oilfield, the largest on- 
shore oilfield in Europe. Shell said 
it had applied for the licence alrifast 
five years ago. 


ain's adherence to the so-called "30 
per cent club" of 28 nations commit- 
ted to cut sulphur dioxide emissions 
by 30 per cent between 1980 and 
1993. 

The programme would require 
flue gas desulphurisation equip- 
ment to be fitted in 12 large power 
stations at a total cost of up to £2bn. 

The report drew an angry re- 
sponse from the Central Electricity 
Generating Board (CEGB), which 
said that the proposals could raise 
electricity bills by 12 per cent and 
might turn out to be ineffective. 

The board said the committee 
was out of step with other recent re- 
ports on acid rain. It accused the 
MPs of nu'snn Hpr Wanfiing the scien- 
tific evidence it bad presented 
about the possible causes of acid 
rain and its environmental effects. 

The CEGB repeated its commit- 
ment to act once the evidence justi- 
fied it hut it said the MPs seemed 
to have made "fundamental errors 
of fact which must cast doubt on 
their findings.” 

Sif Terence Beckett, director gen- 
eral of the CBI, said the MPs had 

□Ot COSted their rprri rnmpnrf a tinng 

and did not take into account direct 
costs to others. "The question the 
committee has failed to resolve is 
whether this money would be well 
spent", be said. 


The committee also expressed 
alarm about nitrogen oxide, much 
of which is produced by car ex- 
hausts. 

The report, acknowledging that 
the UK's sulphur emissions hare 
fallen by 37 per cent since 1970, 
pointed out that the UK still re- 
mained Western Europe's largest 
producer of sulphur dioxide and 
that the CEGB had hardly cut its 
sulphur emissions. 

Britain's policy of building tall 
stacks on power stations had less- 
ened nearby deposits of acid but 
had increased the amount failing on 
other countries. 

The MPs urged the Government 
to commission research on all 
aspects of risk to human health and 
warned that "immediate and hard 
financial decisions have to be taken 
as time is r unning out" They added: 
"Simply to plead for more research 
into cause and effect is but to pro- 
crastinate. 

Mr David Clark, Labour's envir- 
onment spokesman, said: "We 
particularly welcome the exposure 
of complacency by many official 
British organisations such as the 
CBI, CEGB, Forestry Commission 
and government departments." 

Fourth report of Environment Com- 
mittee. House of Commons. Sta- 
tionery Office. C5.55. 


Swan Hunter wins £40m 
order for troopship 

BY NICK GARNETT, NORTHERN CORRESPONDENT 


SWAN HUNTER has won the £40m 
contract to build the replacement 
for the auxiliary landing ship Sir 
Galahad, sunk during the Falklands 
war two years ago. 

The order, contested with the Bel- 
fast shipyard Horland and Wolff, 
will provide work for top to 700 peo- 
ple at the Tyne shipbuilders which 
employs 7,500 and. like most British 
yards, is short of work. 

Mr Michael Heseltine, Defence 
Secretary, announced the order 
yesterday during a tour df the 
North-east of England. 

Although the replacement is big- 
ger than the Sir Galahad, it is only 
3,000 tonnes deadweight and will 
take up a small part of the ship- 
building capacity at Swan Hunter, 
British Shipbuilders' (BS) second 
biggest company after Vickers at 
Barrow. Swan has been Included in 


the Government's list of yards to be 
privatised. 

Swan's contracts for the Ark Roy- 
al through-deck carrier. Cun arc's 
Atlantic Conveyor container ship 
replacement, a type-12 destroyer 
and a cable-laying vessel are due to 
be completed next year. 

The keel of the new Sir Galahad 
will be laid next year and comple- 
tion is set for early 1987. The con- 
tract, however, will not stave off the 
threat of further redundancies at 
the composite yard, possibly at the 
turn of the year. Since BS was 
formed in 1977 its workforce in the 
North-east has fallen from 29,000 to 
about 13,000. 

Swan hopes that the contract will 
lead to some orders for auxiliary 
tankers that the Ministry of De- 
fence is expected to announce soon, 
and for further type-22 frigates. 


Rohr and 
Shorts bid 
for Airbus 
orders 


By Michael Donne, Aerospace 
Correspondent 

SHORT BROTHERS of the UK and 
Rohr Industries of the UB. bare 
agreed to offer jointly an advanced 
nacelle system for the V-2500 jet en- 
gine. 

The engine is being developed by 
the five-nation consortium. Interna- 
tional Aeroengines, for future 150- 
seat jet airliners. 

Another group, made up of Grum- 
man and Martin Marietta, both of 
the US., is also bidding for the com- 
plete nacelles package, while many 
individual companies, including 
British Aerospace (BAe) are seek- f 
Log to build parts. 

The nacelles package on the | 
V-2500 would be worth about Sim , 
each. 

The V-2500 is designated as the 
power unit for the A-320 Airbus and , 
is on offer for several other aircraft. 
It is expected that many hundreds 
of V-2500s will be built, so that the 
overall value and volume of na- 
celles business will be substantial. , 

• Short Brothers yesterday an- j 
nounced a repeat order for two of ' 
its type 360, 36-seat turbo-prop air- I 
liners. The order from Pehnsylva- 1 
nia Airlines of the U.S. is worth 
about $9m. The Belfast company 
has also sold a type 330 utility 
transport aircraft worth about 
$3 -5m to Thailand. 

• Skywest Airlines of Perth* Aus- 
tralia, has ordered two BAe Jet- 
stream turbo-prop transport air- 
craft worth £4m. 

• Thron EMI Electronics has wod a 
£12m contract from the British 
Ministry of Defence to develop an 
integrated fusing system for medi- 
um conventional bombs. 

The system is designed for high- 
accuracy arming that will allow 
bombing at much lower altitudes 
and minimis e potential blast dam- 
age to aircraft It Will also be able to 
arm a bomb after impact 

The Argentine Air Force dropped 
several, bombs on Royal Navy ships 
in the Falklands war that foiled to 
detonate because they were 
dropped from too low an altitude. 

0 Rolls-Royce and Rombac, the Ro- 
manian airw-aft manufacturer, are 
discussing an agreement to inxtal 
the Tay engine in the BAe One- 
Eleven twin-engined jet airliner be- 
ing built under linpnnp in Romania. 
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Unions to intensify 
campaign against 
state industry sales 


u * 


BY DAVtD BflINDLE M BRIGHTON 


THE TRADES Union Congress 
(TUC) decided yesterday at Its an- 
nual hieefing in Brighton to intensi- 
fy its campaign agaidst the privati- 
sation of state-owned industries. It 
will call on uhioti trustees of pen- 
sion funds to seek to prevent the 
funds buying shares in Companies 
which are privatised. 

The TUC agreed to latlxkch a pub- 
licity drive to highlight the alleged 
“failures" of private contractors 
brought into the National Health 
Service. It will ask union nominees 
on health authorities to try to block 
foe contracting out af services such 
as cleaning, laundry and catering. 

The moves were approved after 
speakers criticised foe TUC for do- 
ing tod little to combat privatisa- 
tion; 

Mr Bryan Stanley, general secre- 
tary of foe Post Office engineering 
union, said foe stock market nota- 
tion of British Telecom in foe au- 
tumn could be the launching pad 
for “an even more intensive attack 
on public services.” The days Were 
gone when public support fof public 


services could be taken for granted. 

W Stanley said: “Far too little 
has beim dope by fod~TUC to to-br- 
dinate, to organise or .to feed the 
fight to save bUr pUbfic Services. A 
much stronger, united campaig n is 
urgently needed now.. We must 
make a much more visible effort to 
Win public Opimori." ' 

Mr John Edmonds, national In- 
. dUstrial officer of the General Mu- 
nicipal and Boilermakers Union, 
said the highlighting af instances of 
poor performance By contractors 
was the Way to Win fife argument In 
fob health service. Although health 
authorities might nbt share, foe 
unifink* principles, they at least 
wanted to be sure of clean hospi- 
tals. 

Mr Rodney fifokerstafib, general 
secretary of the National Unioh of 
Public Employees, said privatisa- 
tion was at the core of the Govern- 
ment's political and economic phi- 
losophies and was a major pan of 
its attack on the unions. "Wherever 
pbbtiC ftfeed is met by private greCd, 
corruption is not for behind* 


Nissan raises August 
market share to 7.6% 


BY JOHN GRIFFITHS . 

DEALER bonuses of up to £200 a 
car helped to pbt Nissan into fourth 
position in foe UK car sales lefigile 
last month. It was behind Fbfd, BL 
and VauxhalL but ahead of Peu- 
geot-TalBot and Citroen combined. 

According to the Society of Motor 
Manufacturers and Traders, foe 
Japanese company took 7.59 per 
cent of foe market in a month 
which saw 303,552 new cars strid. Its 
sharp rise in sales took its share for 
this year to 5.81 per cent 

August's total was foe! second 
highest for any month on record, 
but represents a 19 per cent fell on 
die peak of over 374JXX) cars In Au- 
gust last year. August i£ the peak 
time for sales in foe UK because it 
is when the yearly registration let- 
ter chang e is made. 

Ford, easily foe market leader, 
sold 87,054 cars, giving it a market 
share of 28.88 per cent Its UK per- 
formance mak6« it likely that Ford 


lias taken ovefErbib Fiat foe overall 
sales leadership in feurope. 

Sales were a disappointment to 
both BL and VauxhaU/OpeL Austin 
Rover, part of the BL group, saw its 
market share fall to 15=37 per cent, 
compared with 17 A) p£r befit ifi Au- 
gust last yeaf. 

Bailey bridges 

rfabey & Johnson baa asked us to 
make -etear that it bas manufac- 
tured Bailey bridging for almost 20 
years. Tbhs. Storey; the subsidiary 
Of Acfow; shards folk market and, 
contrary id bur report of September 
3, does not have bxcfiikiVfe rights to 
make Bailey bridges. 

Mabey & Johnson said yesterday 
it would consider making an offer 
for Thos. Storey when foe Aaow 
receivership pr o sp ec t us is pub- 
lished. 



This is the classic example of a break- 
down in communication. 

It's happening all the time in business. 

Somewhere along the line someone 
misinterprets a piece of information and 
things can get out of hand. 

As more and more information piles 


up, the risk of this happening becomes 
evengreater. 

Ideally, you want your computers 
distributed throughout the company 
so that a person is able to work alone, 
yet still have access to information 
contained within the other computers. 


Which is precisely what ICL Distri- there to be shared at any given time, 
buted Computer Systems can do. We’re living in a world where each 

Alone, each work station can be day we are being asked to take in more 
used for personal computing or word and more information. So shouldn’t the 
processing. passing on of it be made 

Together, they form an information that much easier? - wlK. 
system whose resources are Wfe should be talking to each othec 
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LETTERS TO THE EDITOR 


Flying oat of 
Manchester 


From the chief executive, 
Uencheitet International 
Airport Authority. 


PrMl the Chairman and 
Managing birettor, 

Hotiam Travel 

Sir,— Mr. Colito MafshAU 
(August 13) claims that some 

ci „ . _ . 0* the fads of British Airways 

J , < T Therfl *“■ beMI a feroat privatisation were hot property 
deal of cortteshotiflesce in Jour described iii your first leader 
Columns recently between August 9, which could 
British Airways add toe iade- accordingly " distort the judg- 
pendent a&rUueS eMoertting the men ^ of your readers/ 1 
provision of scheduled wr fier- -*, 1 ^dum. In fact that the 
vices at regional airports. Financial TUae£ has reported 
v this debate Witt scrupulous 

Although tte Airport cue and accuracy and tha 
Aum ority has In the past been some of Mr Marshall's own 
cnticd of British Airways* arguments would be laughable 
commitment . to developing the if they did not concern a sub- 
Bub, the arbitrary ject of urgent public import- 
transfer of its routes to ihde- ance and considerable com- 
plexity. For these reasons Z 
wish to respond, as by so doing 
I may contribute to the pros- 
pects for fair competition in 
tbe British airlin e industry! 

Mr Mar shall attempts to Sbow 


Urgent public requirement for fair competition in the airline industry 


pendent carriers will not In 
itself facilitate the development 
of scheduled services from Man- 
chester. Unlike the approach 
proposed for the south eastern 

gateway airports, substitution as .. 

proposed far Manchester (and 13,81 BA’s market shaft is not 


Birmingham) services will do 
nothing to introduce the bene- 
fits of competition for northern 
travellers. The independents 
have in general shown fettle 
commitment to development of 
regional international scheduled 
service* &s ohly one Of the seven 


70 per cent bbt only 31 per 
cent. He dues So by asserting 
that unit sales rather tb&h ally 
measurement of valtae dr 

volume (such as available seat 
kilometres} is the correct basis 
of measurement. This is 
absurd. does any retailer 
.his 


mutes given hp By BA st Man- “ les . J A by * he 

cheater hAs feleta tUteh. ut> to numbe r of items sold? Does 
a Bflttto Independent inline: 70xrr news P a P er its sue- 

B4AA1? t» Zutfdfi, although * * 

A comment from 
the battlefield 


cess In attracting advertising 
by the number of orders 
received, regardless of whether 
each Is for a full page or a few 
line* of classified?. Does Sir 
Marshall indeed value a ticket 
bought for toe journey from 
London to Manchester equally 
with one for the journey from 
London to Sydney? 

Mr Marshall goes oh to claim 
that BA favours H the granting 
of licences to independent air- 
lines to compete with us on 
international routes wherever 
they wish.” Yet the facts of the 
matter are that &A has on no 
less thah 126 occasions in the 
past 5 years opposed applica- 
tions by independent airlines 
to compete with Its scheduled 
services. BA is still the only 
British airline allowed to 
operate international services 
from Heathrow. 

1 suggest that BA has good 
reason to act defensively, even 
evasively, about its monopoly 
position m the British airline 
ihtttiBti-y. Its sUBedUled inter- 
national routes generate huge 
profits because they operate on 
C&rtel price* agreed with the 
foreign airline they Ore sup- 
posedly cbnipeting against 

My particular concern as BA 
approaches privatisation is that 
it should be restrained from 


The Civil Aviation 
Authority report on com- 
petition policy led to a 
hard-hitting series of 
letters beginning on July 
27. Further fuelled hy 
our Leader of August 9, 
contributors included air- 
lines, regional interests, 
employees and cus- 
tomers. Here is another 
selection. 




; Monopoly in 
‘civil aviationj 

ggjgggg 




using these huge 11 monopoly " 
profits to subsidise a predatory 
attack on the whole plane 
charter market, whose members 
(among them my company's 
subsidiary, Orion Airways) are 
debarred from reciprocal Com- 
petition oh the aiwin inter- 
national scheduled routes and 
from Heathrow. Such an attack 
would hot only represent unfair 
competition; it would, I suggest, 
be. demonstrably against tbe 
public interest. 

In its recent report on airline 
competition policy the Civil 
Aviation Authority described 


the charter alriines as “ a 
highly efficient sector of British 
air transport.” I believe Its 
judgment is well supported by 
the record of fair and effective 
competition in serving the 
travelling public. Eight million 
people will travel on a charter 
airline this year — more than 
half of all the British public 
fiying abroad— and the fares 
charged by the charter airlines 
will, on average, be around one- 
third of the scheduled carriers’ 
faros on s imil ar routes. 

BA denies any predatory in- 
tention in the charter market 


(of which it has at present only 
a 15 per cent share through its 
subsidiary. British Airtours) 
but the evidence la otherwise. 
BA's tour operating companies 
recently “ dumped " 18,000 

seats with a travel agency group 
at substantially less thah cost 
They have also been offering 
free holidays for children in 
high season in ah endeavour to 
dispose of a further 40,000 
seats. As a direct result of BA's 
aggressive pricing tactics, one 
of the major charter airlines 
has recently been obliged to sell 
off 40 per cent of its aircraft 
fleet and make 200 people 
redundant. 

BA undoubtedly has the 
power to destroy the charter 
market and, especially when 
privatised, it will have a com- 
mercial motive to do so. This 
would be a monstrous abuse of 
its monopoly power and profits 
on scheduled routes; and. 
having secured a monopoly in 
the charter market as well, it 
would be able to raise prices to 
the detriment of the industry 
and the public. Yet no effective 
means exists to prevent this 
happening. I do hot believe the 
public interest should depend 
solely on pious expressions of 
good intent from the admirably 
commercial new management 


of a company which is about to 
be exposed to the pressures of 
the Stock Market and which 
must then look for every oppor- 
tunity to maximise profit. 

There are a number of ways 
in which the public interest can 
be protected. By increasing 
the powers and duties of the 
CAA, as suggested in Its report, 
or by making civil aviation sub- 
ject to the Monopolies and 
Mergers Commission in the way 
that other industries are. By 
excluding British Air l ours from 
the whole-plane charter market 
if it remains part of BA By 
placing a limit on the market 
share uf British Airtours. By 
arranging for British Airtours 
to be sold as a Separate com- 
pany competing against the in- 
dependent charter airlines on 
the same basis that they 
presently compete against each 
other. 

Only by such action now can 
fair competition by preserved 
in the only free market sector 
of civil aviation. If the Govern- 
ment waits until predatoi-y 
behaviour has been demon- 
strated by BA it will, by defini- 
tion, be too late. 

Bruce Tanner. 

Broodiray, 

EdgbaSton Five Ways, 
Birmingham. 


Rather, devetopift&tf of ser- 
vices at Manchester hfis been 
left to foreign t&mfeife Who 
here toes: thd same fflfife period 
initiated services to 10 hew 
destinations. Their continued 
recognition id the potential of 
the northern . gateway has so 


From Captain U. Johnson 


Heathrow.) 

During the early stages of 
the move towards privatisation 
BA attempted to streamline its 
operation further, to increase 


Sir, — i have read with interest profitability. Witt a fleet of jet 


toe correspondence on the 
subject of the Givil Aviation 
Authority report on airline 
competition policy, and in par- 
ticular those references to the 


aircraft, the smallest of which 
was ah version of the 

BAC i-ll, services which were 
daftyihg under feO passengers 
pef day were clearly losing 


adjustments to schedules and 
Operating patterns were devised, 
and a close examination of all 
costs associated with the Bir- 
mingham network was carried 
ohL The resuit is a highly 
successful, closely integrated 
operation, with a great degree 
of interdependence between 
routes and schedules, still using 
a fast jet fleet with Category n 


far hwn hv ocuiar uune rererences to xne a last jet neet who (category i± 

of operation of UK regional air mbnej at too great a rate, and fog landing capability, a unique 


d^enutfaMnl bilateral agree- S 

tracer exchangee flying to and 


meats. 

. The . future development of 
Manchester as a gateway 
is in toe hands of the 
Government. If, for protec- 
tionist reasons, it is net possible 
to allow toe as 

to be developed — -~ mv — T - r 

rters, theh to secure the' ohieo- draft was established there to 
tive 6f aviation policy that Provide Increased Standards of 
reasonable tisfer demands be cdihMrt khd speed for Midlands 
met, the development df Man' passengers. Mo .other UK alrlihe 
cheater as envisaged in tbe 1978 has BUCtoeded ifi dpefating 
White. Paper on airports policy jfct Aircraft Consistently bn 
must be promoted by a strong shy §3todUlefl fofltSS frdffl 
British cafriier: MZAA heUeVCs Birmingham. . 
that especially watt pto&Ufe Oh fey 1OT& following toe rapid 


fro, may I now comment from 

toe battlefield itself? 

British Airways ha* been 
dpefbtlhg scheduled domestic 

add international services ffom 

era gateway Blnhlngfiain sifide 1949. In 1974, 
foreign, car- in ai-jdt fleet of SAC 1-li air- 


tbey had tt Be dropped. These 
included flights to Brussels, 
Zurich, Milan and Copenhagen. 
BMA, operating smaller, Slower, 
and cheaper propeller-driven 
aircraft, found Itself a&But to 
resume the Biribifigbain- 


But now, cutting across all 
the work that has been done, 
toe CAA _ report recommends 
that the .BA network, closely 
integrated and linked as it is, 
should be split up, and that the 
international services should be 
“ offered ” to other airlines. 
This must lead to an increase 
in costs. Tbe fixed costs of 
owning a jet aircraft fleet must 
be spread by flying as many 
services per day as possible. 
Removal of BA's international 
routes will cause an unavoidable 
transfer of those fixed costs to 
the services which remain, to 
the point where their own sur- 
vival must be seriously jeopar- 
dised. How can this be seen to 
be in the interests of the 


Make no mistake — the move- sumer, and the present arrange- 
ment in GDP Is one of the prime meats have a better chance of 
factors in determining the sue- doing so than do the proposals 


Following the route exchanges 
which took place between BMA 
and BA both Merseyside and 
toe West Midlands experienced 
serious falls in regional GDP. 


capacity in tbe south east, BA 
is best able to serve toe demon- 
strable regional demand for air 
trtiveL Independent CWtiert 
have A role to play In being a 
strong competitive forte in 
direct competitiefi Witt BA 


Positive 
developed tor 
the northern 
Chester. 

GiL W. Thompson. 


should be 
promotion of 
gateway, Man- 


increase In fuel prices, it was 
apparent that some route 
rationalisation was necessary to 
edsnre StirvivU of toe regional 
network, and. inter aha, an 
exchhhge of routes was agreed 
between BA and British Midland 
Airways, wttete&y BMA took 
over Ml BA routes from Liver- 
pool, Mid BA acquired most 
BMA routes from Birmingham. 
(BMA retained, the. feeder ser- 
vice between Birmingham and 


feature among Birmingham- 
based Scheduled airlines. 

BA staff at Bi rmingham are 
justly proud of What their study 
achieved for the benefit of users 
of BA flights from Birmnigham. 
bS tout*. N6* otter “ UK The network Si Mufid, the future 

g 'V JhS rDUte.Jron.th.lfiS. region trereUta, puMc7 

Execute Airway* was formed. being operated by one of **” - 

using a 12-seat twth-ettgined world’s biggest airlines, 
hirbofltop aircraft BA Cannot whose operating standards, 
compete at those levels, but back-up resources, ahd expertise 
recognising the need for are second to none, 
development of the Midlands 
network as a whole, has sup- 
ported the. operations of Bir- 
mingham Executive from Its 
earliest days. 

In 1982: a major Initiative 
was taken by BA in establishing 
a joint staff management parti- 
cipative study of the Birming- 
ham routes, to investigate ways 
and means of retaining the big- 
gest possible pure- jet network, 
while producing an acceptable 
financial return. Sacrifices were 
called for oh the part of staff. 


cess or failure of any civil air 
transport route. The point being 
made by the BA Trade Union 
Council (August 14) was surely 
that BMA at Liverpool was not 
as successful as BA was at 
Birmingham in surviving the 
drop in air travel caused by 
those movements in GDP. The 
cuts in cost levels achieved 
during the Birmingham study 
contributed greatly to BA 
achieving stability during the 
period of recession, and it is 
unfortunate for the people of 
Merseyside that BMA was 
unable to control its cost levels 
to the same extent 
The best guarantee for the 
sustained growth and successful 
future df Birmingham Inter- 
national Airport and the Mitt 
lands regional air services is by 
meeting the needs of the con- 


made by the CAA British Mid- 
land provides services to Brus- 
sels and the Channel Islands, as 
well as the feeder service to 
Heathrow; Brymon Airways 
provides the feeder service to 
Gatwick; Birmingham Executive 
flies scheduled services to points 
in Europe which cannot support 
large aircraft, and BA serves 
the high density routes with fast 
jet equipment. The Midlands 
regional network is sound; it is 
by no means a monopoly; leave 
it to market forces to determine 
Its shape, rather than submit to 
bureaucratic diktat. 

(Captain) Marlyh Johnson. 

British Ainpatfs, 

Flight Operations, 

2nd Floor Terminal Building, 
Birmingham International 
Airport. 


Allocating 

routes 

From ffce Managing Director, 
Air UR 

Sir, — Hie Lord Mayor of 
Manchester concludes his letter 
(August 22) by stating that 
“ the right of the customer and 
the proper rights of the em- 
ployees will be safer in the 
bands of market forces and 
open competition." 

It is precisely to ensure that 
such competition exists in 
future that the Civil Aviation 
Authority has put forward tbe 
proposals contained in its re- 
port. In it the authority argues 
that if there is to be competition 
between British airlines — an 
objective accepted by every’ 
British Government since the 
publication of the Edwards re- 
port in 1969 — then British 
Airways’ competitors need to 
be strengthened to withstand 
the market dominance which 
BA currently enjoys. It is to 
further such strengthening that 
the modest route transfers by 
the CAA are aimed. 

The Lord Mayor also ques- 
tions the fairness to the con- 
sumer and the justice to BA in 
the proposed route transfers 
“ merely on the recommend- 
ations of a government agency.” 
In the first place, it must be 
recognised that BAs' existing 
route network did not arise as 
a result of consumer choke or 
commercial success, but simply 
because in the immediate post- 
war era it was decided by gov- 
ernment that all scheduled air 
services should be provided by 
state monopolies. Moreover, the 
government agency concerned, 
the CAA, was set up In 1970 
with the specific task of allocat- 
ing routes between British air- 
lines, and since then has 
established a worldwide repu- 
tation for its impartiality, its 
concern for consumers and its 
expertise. 

Stephen Hahscombe. 

Cross Keys House, 

Haslett Arenue. Crawley, 
Sussex. 


NOTICE OF 
INTERIM DMDQO 

The Executive Board announced that with the 
approval of the Supervisory Board, an interim dividend 
of Dfls. 2.30 per Dfls. 10.00 ordinary share will be paid 
for the financial year 1984. 

For holders of ordinary shares, coupon number 4 of 
their securities will be payable at the payment offices 
of the following banks with effect f ram 
26th September1984: 

Amsterdam-Rotterdam Bank N.V., Algemene Bank 
Nederland N.V„The Cobperatieve Centrale 
Raiffeiseh-Boerenleenbank BA, Nedertandse 
Middenstandsbank N .V., Pierson, Heldring a 
Pierson N.V.* Bank Mees a Hope N .V.. Nederiandsche 
Credietbank N.V., Credit Lyonnais Bank Nederland N.V. 
Bank Van derHoop Offers N.V„ Morgan Stanley 
International Ltd., London, Ktedletbank N V., Brussels. 
Kredietbank S A Luxembourgeoise, Luxemburg. 
Schweizerischer Bank Ve.reia Zurich and Geneva, 
Deutsche Bank AktiengesellschafL DOsseldorf, 
Morgan G uaranty Trust Company of New York Ltd.. 
London, J. Henry Schroder Wagg a Co. Ltd., London 
and Amsterdam -Rotterdam Bank N.V.. London. 

For each Dfls. 10.00 ordinary share the interim 
dividend of Dfls. 2.30 will be payable on the above- 
mentioned coupon, less 25% dividend tax. 

Copies of the report for the first six months of 1984, 
published on the 30th August 1984. are available at the 
offices of the above-mentioned banks and the 
undersigned. 


AEGON nv 
Executive Board 


The Hague 

31stAugust1984 

Churchiliplein! 



EGON 


Our home is Holland - Our market is the world 



AEGON. THE DUTCH INSURANCE GROUP 
WITH A STRONG NEW FORMAT 

AEGON is a major new force in the world of insurance - a 
dynamic new group formed by the merger of AGO and Ennia, leading 
Dutch companies with combined gross receipts of nearly Dfl. 8.5 billion 
in 1983. 

As a larger, more efficient and cost-effective organisation. 
AEGON is using the skill and flair of its strong new management team to 
compete more powerfully than ever both at home and abroad. 

AEGON intends to increase its existing significant share of the 
Dutch market and - already among the top ten insurance groups in the 
European Community, with successful subsidiaries and active interests 
worldwide - will continue to expand internationally. 

If you'd like to know how policyholders and shareholders will 
benefit from AEGON's strong new group format please send us the 
coupon below. 

AEGON Insurance Group ■ Our home is Holland ■ Our market is the world 


To: Public Relations Department AEGON Insurance Group. 

PO Box 202. Churchiliplein 1 2517 JW The Hague. The Netherlands. 

Name 

Address 




Insurance Group 
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THE ARTS 


Cinema/Nigel Andrews 


A Stamp worth sticking to 


The Hit, directed by Stephen 
Frears 

Spinal Tap. directed by Rob Reiner 
Unfaithfully Tours, directed by 
Howard Zieff 

The Wall, directed by Yilmas Cuney 


The Hit is a great screenplay 
in search of a great film. Peter 
Prince wrote the macabre and 
hrilliantiy teasing yam about 
u petty crook (Terence Stamp) 
who is overtaken by his ex- 
cronies ten years after having 
’"grassed" on them in court. 
Coolly, even debonairly, he is 
awaiting Nemesis in his Spanish 
villa when they break in, bundle 
him into a car and head Tor 
Paris, where their boss (we're 
told) is waiting to give sentence. 

Chief kidnapper John Hurt is 
a sour, costive taciturn thug, 
eyes sheathed in dark glasses. 
Sidekick Tim Roth is a cocky, 
garrulous half-wit wilh orange 
hair. And Stamp, mystically 
serene, baits and banters with 
his abductors and answers all 
their savage threats with a sweet 
Billy Budd smile. On the way 
the group also acquire Maggie 
(Laura Del Sol). Spanish and 
voluptuous, a hostage whisked 
out of the flat where her lover 
I Bill Hunter) has been shot 
after sheltering the gang. 

Dangling before us a double* 
jeopardy denouement that never 
seems to arrive — the mun>r of 
Stamp and/or Miss Del Sol — 
Prince unfolds his story like a 
rope ladder entirely composed 
of red herrings. He takes that 
supreme cliche of adventure 
films, the "We're going to kill 
you but not yet” syndrome, and 
transforms it into a teased-out 
mystery of manners in madcap 
slow motion. Every scene shim- 
mers with deception, and bathos 
is elevated to an art form. An 
offscreen noise like a cocked gun 
proves to be a cigarette lighter; 
an attempted execution in a 
quarry fizzles out in a bickering 
match between Hurt and Roth; 
Stamp deflects all Hurt's growls 
nf menace with smiles or 
shaggy-aog anecdotes (does he 
have some escape Plan we know 
not of?) and Hurt himself 
gradually realises he's presiding 
more over a motoring holiday 
for his victimfs) than a mission 
of brute justice. 

Director Stephen Frears. as 
one expects from a TV veteran 
(with one feature film, the 
Bogart-spoof comedy thriller 
Gumshoe ). expertly fine-tunes 
the performances and fine-times 
the ding-dong of Prince's dia- 
logue. But. also like many TV 
directors, his style is all fore- 
ground and no background. 
There's little or no visual or 
symbolic texturine bevond «r 
around the talking bipeds. 

The curse of the TV heritage 
in British cinema is that 
dialogue and performance are 
always allowed to thrive at the 
expense of the visual image. 
The single blessing is that 
this sometimes gives us an 
unadulterated four dc force 


Behind a number of the com- 
posers whom Adrian Jack’s 
MusICA series has championed 
over the year — Gerald Barry, 
Kevin Volans. C Newman — has 
lurked the unsettling spirit of 
Mauricio Kagel. No contem- 
porary composer of comparable 
influence is less known and less 
understood in Britain, largely 
because his work is expensive 
to mount and demands a 
theatrical expertise that is 
entirely foreign to most British 
performers. 

There are signs, though, that 
the position is improving. Kagel 
is to be one of the featured 
composers at lliis year's Hud- 
dersfield Festival, while for the 


AIR 

CHARTER 


30 mins from 
Central London 


Callus 

fora 

quotes 


Conquests 


where script and player mesh 
immemorially and never mind 
the mise en sc&ne; as here with 
Terence Stamp, giving his best 
ever performance, a smiling, 
angel-eyed rime-bomb of comic 
patience, primed with some 
secret we know not of and 
timed to go off we know not 
when. 

★ 

Spinal Tap is a comic bomb 
timed to go off as soon as the 
house lights dim. You are 
advised to wear something 
protective. “Spinal Tap" is the 
name of the wholly fictional 
British rock group whose for- 
tunes we follow in this glorious 
mockumentarv directed by Rob 
Reiner and written by the four 
indecently talented men who 
star In it: Christopher Guest, 
Michael McKean. Harry Shearer 
and Reiner himself. 

Libellously modelled on every 
glottal -stopped cockney four- 
some who ever rose and fell in 
the pop charts, they bunk up in 
their luxury hotel suites, they 
strum their guitars and their 
groupies, they have their statu- 
tory rows and they chat with 
the ubiquitous interviewer 
(Reiner) about their historic 
albums (“ Intravenous de Milo." 
“ Smell The Glove." etc.) and 
their ongoing problems. These 
include regularly losing their 
drummers in mysterious cir- 
cumstances: one died in a 
"gardening accident." one 
choked on vomit (but not bis 
own) and another exploded on 
stage. 

When not nursing these 
wounds, the group get up on 
stage and perform: though even 


here accidents will happen, 
such as the terrible things that 
occur to their giant plastic pods 
during an "Invasion of the 

Body Snatchers” number. At 
once free-fall in its zaninesss 
and piercingly accurate in its 
parody, this is tbe most sus- 
tained spoof movie since Air- 
plane. Only a funny-bone of 
stone could resist. 

* 

Laughter in Unfaithlully 
Yours is more fitful. World- 
famous symphony conductor 
Dudley Moore suspects his 
child-bride wife Nastassja 
Kinski of betraying him with 
handsome violinist Armand 
Assante and duly plots revenge 
in this remake of the 1948 
Preston St urges comedy. Sturges 
made comedies, as you know, 
that were so fast they broke 
the sound barrier. That ear- 
splitting noise you could hear 
at any given time was the last 
joke but five. Howard ( Private 
Benjamin) Zieff, here conduct- 
ing a script by Robert Klane, 
Valerie Curtin and Barry 
(Diner) Levinson, manages 
some fine fortissimos and even 
some cheeky pianisslmos. but 
there are too many middly- 
issimos In between. 

Please relish Mr Moore, how- 
ever. daydreaming his con- 
voluted murder scenario atop 
the maestro's podium and then 
making a resounding hash of 
their execution. Relish also Miss 
Kinski, who speaks with a pout- 
ingly exotic murmur that Ingrid 
Bergman would envy, bats eyes 
as beautiful as a giraffe’s and 
reveals a magical comedy talent. 
(To match the magical tragical 


talent she unveiled recently in 

Paris, Texas). 

And if we are to have comic- ! 
ally enraged Spanish cooks, I 
demand they be played always ! 
as here by the resplendent 
Richard Libertini; a swarthily 
seigneurlal beanpole who fires 
off colourfuly incomprehensible 
expletives at his master Moore 
while doing things to an auber- 
gine you wouldn't do to your 
worst enemy. 


You might, on the other 
hand, take your worst enemy 
to see Yilraaz Guney's The Wall 
Since I was one of those rare 
perceptive souls wfio thought 
Yol overrated, I feel I should 
now chant " I told you so " 
over the prostrate form of this 
new film, which has been 
greeted with almost universal 
dismay. 

This prison drama made by 
the self-exiled Turkish director 
in France is Guney at his 
gloomiest. One tableau of peni- 
tential torment succeeds 
another — the 14 year old boy 
shot during an escape bid. ihe 
tortured poet whose screams 
are broadcast across the prison, 
the execution of two newlyweds 
— and the emotional impact is 
as stupefying and about as 
meaningful as repeated blows 
with a sledgehammer. 

Just as there were too many 
ups and downs in Unfaithfully 
Yours, as it rollercoasted be- 
tween the witty and the wilting, 
here there are too few. The 
best works of art point, order 
or transform experience. The 
worst. as here. merely 
crunch ingly catalogue. 



Terence Stamp in “The Hit” 


Kantrimusik/ICA 


Andrew Clements 


second year running MusICA 
itself has found the means to 
put on a fully staged Kagel 
event Last year we were able 
to see Mare Nostrum , and now 
Northern Music Theatre has 
brought its production of Kan- 
trimusik to the ICA Theatre, 
conducted by Graham Treacher, 
directed by David Sawer and 
designed by Nadine Baylis. 

Kamrimusik may be given 
either as a concert work or on 
stage in which cose Kagel sug- 
gests the subtitle “Pastoral in 
Pictures.” It is a wickedly accu- 
rate send-up of the entirely arti- 
ficial world of folk culture, the 
made-for-export music and 
images which may be encoun- 
tered in many parts of the 


world. Kagel's musical parodies 
and pastiches, played by an 
eight-piece band, are gentle, 
often affectionate. In Wednes- 
day's performance, the British 
premiere, they seemed almost 
secondary to the marvellously 
tacky "automatic decor 
machine," complete with moving 
scenery, cardboard cut-outs and 
fake velvet curtain, which 
dominated the stage. 

The humour is, let us be 
honest, thin and often predict- 
able, but it is disarmingly naive 
and quietly perplexing. As 
Kagel takes his audience round 
his commercialised world in 
eight scenes, with the decor 
machine providing the grue- 


somely insipid illustrations and 
three singers the local colour, 
it is hard not to warm to the 
lack of pretension and the acute* 
ness of the satire. 

Northern Music Theatre’s 
production has a light touch, 
and never attempts to over- 
inflate the humour. Mr 
Treacher obtains a lively sound 
from his versatile Instrumen- 
talists, and the three singers 
—-Angela Tunstall, Sue Bickley' 
and Alan Belk— preserve an 
appropriate dead-pan manner. „ 
I am not convinced that quite* 
all of the loose ends in the 
staging are part of the joke, 
but the mood is nicely caught 
nevertheless. 


Into the Labyrinth/Albert Hall 


Max Loppert 


All three panels of Peter 
Maxwell Davies' " Orcadian trip- 
tych " — chamber-orchestral com- 
positions of Classical style and 
size inspired in some way by 
the composer's Orkney home — 
have now been displayed at the 
Proms. The outer panels, the 

Sinfonia concertatilc and Sin- 
fonietta accademica, were shown 
last year and last month respec- 
tively; on Wednesday it was the 
turn of the centrepiece. Into 
the Labyrinth counts as the 
most explicitly Orcadian of the 
three, being supplied, unlike the 
others, with a solo voice (tenor), 
a text (taken from a play by 
George MackayBrown, Maxwell 
Davies' Orcadian Muse), and a 
clearly pronounced theme — Ihe 
disruption and potential ruin of 
island life by “ engine and oil." 

Exactly how the three hang 
together will be fully apparent 
only when they are heard side 
by side (soon, please. 1 ). For 
the moment, tnto the Laby- 
rinth seems to take its place as 
the most directly affecting— and, 
1 would say. the most remark- 
ably beaurifuL I find it. indeed, 
one of the most beautiful of all 
Maxwell Davies works; the 
cohsen theme may show ilic 
composer's social conscience in 


an irreproachable light, but 
themes are nothing without 
musical working. In style, 
sound-imagery, shape, and vocal 
line, Into the Labyrinth Is a 
composition of compelling 
originality — superficially dis- 
guised. perhaps, byi ts prevail- 
ing quietness of manner — which 
makes an appeal to the senses 
and to the intelligence in equal 
measure: Maxwell Davies’ pro- 
fessed ISth century inheritance 
has been well used. 

The shape of the chosen 
passages of text — incamatory 
descriptions of the eternal pat- 
terns of Orkney existence, semi- 
ritualistic formulations ot their 
decay — has helped determine 
the shape of the music (or 
perhaps it was the other way 
round?). This is a song cycle 
which is also a suite and a sym- 
phony: into the five unbroken 
movements are patterned the 
features of all three. In dif- 
ferent degree, naturally; where- 
as the earlier movements, with 
their pictures of stable life, lay 
Out basic material without 
apparently providing much 
development, the long fourth 
movement seems to be the focus 
of greatest development (by 
variation, and by the complex 
of neo-medievai musical tech- 


niques that the composer has 
made his own). The finale is 
at once a conclusion and a 
question mark. 

Maxwell Davies has clothed 
his framework in sounds of ex- 
traordinary rightness and 
fineness. The vocal line, purged 
of all the old angularities, rides 
clean and plain above the in- 
struments; the " basic sound '* 
of the piece, if one may pick 
one out, is a kind of string- 
fantasia part-writing suddenly 
pierced with chill veins of wood- 
wind or by the bracing punctua- 
tion of horn and trumpet pairs. 

Spareness of gesture is every- 
thing — the fact that the work 
culminates in long stretches of 
slow-paced, soft-voiced utterance 
may have been a disadvantage 
in this hall (I was more 
gripped by the music at the 
morning rehearsal, when the 
place was empty). The Scottish 
Chamber Orchestra, who also 
gave Mozart performances 
under Wilfried Boettcher, was 
here conducted by the composer 
himself, with Neil Mackie a 
sweet-toned. slightly bland 
soloist. That this concert, and 
this indictment 'of North Sea 
technology, were supported by 
Mobil North Sea Ltd is a 
piquant irony. 
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Exhibitions 


Theatre 


NEW YORK 


Music 


BBC Symphony Orchestra conducted 
by David Atherton with Alexander 
Baillie. cello. Britten, Walton and 
first performance of Colin Mat- 
thews' Cello Concerto. Royal Albert 
Hall (Mon) (5889485). 


BBC Symphony Orchestra conducted 
by James Lougbran with Peter 
Frankl, piano. Haydn. Bartok and 
Mahler. Royal Albert Hall (Thur). 


London Symphony Orchestra conduct- 
ed by Richard Hickox with Howard 
Shelley. piano. Vaughan Williams, 
Mozart and Beethoven. Barbican 
Hall (Thur). (8388891). 


Ronnie Scott's Frith Street: Drummer 
Elvin Jones and his Jazz Machine. 
(4390747). 


NEW YORK 


Musee de 1 ’Orange rie. The Jean Wai- 
ter and Paul Guillaume collections 
are now permanently exhibited in 
the newly resin red Orangerie mu- 
seum - the pendant to the Jeu de 
Paume. Tbe museum houses 144 
works from Impressionism to tbe 
1930 period. Renoir is richly repre- 
sented with 24 of his paintings - 
among them the well-known Young 
Girls at the Piano. Cezanne with 14 
paintings, Matisse with 11. Tbe pub- 
lic will be delighted to be able to 
view again Douanier Rousseau's 
Wedding Party and Tbe Cart. Picas- 
so's Women Bathing and other fa- 
vourites. Musee de rOrangerie. Met- 
ro Concorde, 9.45am - 5.15pm, 
dosed Tue (2859940). 

De Kooning - to celebrate the 80th 
birthday of tbe pioneer of abstract 
expressionism. Beaubourg presents 
a retrospective of 80 paintings, 100 
drawings and seven sculptures, 
showing the astonishing facility 
with which the Rotterdam-born art- 
ist changed styles during his long 
America-based career from lovely 
portraits, to nudes, and to abstracts. 
Centre George Pompidou, dosed 
Tue. Ends Sept 24 (277 1233). 

Mare Chagall - to celebrate the 97 
years of the artist, whose paintings 
have lost nothing of their poetical 
magic. Tbe floating figures remain- 
ing dreamlike, the jewel-like colours 
as mysterious as ever, there are. un- 
til the beginning of October, three 
simultaneous Chagall exhibitions. 
200 works on paper - drawings and 
gouaches ore being shown at the 
Centre Georges-POmpidou. Paris 
(277 1233). 85 paintings at the Fonda- 
tion Maeght in Saint-Paul-de-Vence 
(93 328163), and stained glass, sculp- 
tures and mosaics at the Musee 
Message Biblique in Nice. (93 
817575). 

jHaimottan's Monets: For lovers of im- 
pressionism, the Musee Marmottan 
is a must A charming town house 


Museum of Modern Art: After being 
virtually closed for three years of 
renovation, the museum has a 
chance to show the depth and 
breadth of its considerable collec- 
tion. No longer is it a boutique of the 
modern classics but more like a de- 
partment store, with double its pre- 
vious exhibition space and room for 

. such examples of modern design as 
a whole helicopter. 

Whitney Museum: Thomas Eakins, 
Eastman Johnson and George Caleb 
Bingham are represented among 
the 22 works illustrating the theme. 
The Art of Music: American 
Paintings & Musical Instruments 
1770-1910, with its portrayals of 
American life as well as antique in- 
struments like minstrel bones and 
metodeon. Ends Sept IS. 


WEST GERMANY 


Dussddorf, Hetjens-Museum, 4 Schul- 
strasst: To commemorate its 75th 
anniversary the museum, specialis- 
ing in chin a, ceramics and glass as 
forms or art, is showing 400 ceramic 
vessels, sculptures and objects from 
the last five years. Ends Sept 16. 

Munich, Haus der Kimst, 1 Prinzre- 
gentenstrasse: Paintings, sculptures 
and graphics from the last two 
years by 500 artists living in West 
Germany. Ends Sept 16. 

Berfin, Bauhaus-Archiv. 14 Klin- 
gelhofer Strasse: Tbe second part of 
an exhibition series dedicated to 
Wassily Kandinsky. This sequence 
has works from the painter's Rus- 
sian and Bauhaus years between 
1915 and 1933. It also contains pic- 
tures by some of Kandinsky's con- 
temporaries. Ends Sept 23. 

Bielefeld Kunsthalle. Artur-Ladebeck- 
Strasse: 120 oil paintings, objects 
and drawings by Lucia Fontana, the 
Italian painter and sculptor wbo 
died in 1988. Ends Sept 23. 


Sunday in the Park with George 
(Booth): Not your conventional mu- 
sical. Stephen Sondheim's latest is 
an inspired pairing with director 
and playwright James Lapine to 
bring George SeuraL’s painting to 
life, with Mandy Patinkin as the 
painter and Bernadette Peters as 
his imagined girlfriend. Dot. 
(2396282). 

Cats (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. S. 
Eliot's children's poetry set* to tren- 
dy music -is visually startling, and 
cfaoreographically feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(2396262). 

42nd Street (Majestic): A» immodest 
celebration of tbe heyday of Broad- 
way in the "30s incorporates gems 
from the original film like Shuffle 
Off TO Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (9779020). 

Torch Song Trilogy (Helen Hayes): 
Harvey Fierstein's ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
all the wild histrionics in between, 
down to tbe confrontation with his 
doting Jewish mother. (9449450). 

Dreamghis (Imperial): Michael Ben- 
nett's latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, a la Supreme*, without tire 
quality of their music. (2396200). 

Nine (46th St): Two dozen women sur- 
round Sergio French i in this Tony- 
award winning musical version of 
the Fellini film BK, which like the 
original celebrates creativity, here 
as a series of Tommy Tune's excit- 
ing scenes. (2460246). 

(hi Your Toes (Virginia): Galina Pano- 
va with presumably a genuine Rus- 
sian accent leads an exuberant cast 
in the remake of Rogers and Harts 
1936 sendup of Russian ballet tours, 
complete with Slaughter on Tenth 
Avenue choreographed by George 
Balanchine and directed, like the 
original, by George Abbott 
(9779370). 

Brighton Beach Memoirs (Neil Si- 
mon): If he wasn't sure before, 
playwright Neil Simon can expect a 
long run of his funny as well as 
touching childhood reminiscences 
now that the Nederlander organiza- 
tion has generously decided to name 
tbe theatre after the generation's 


WASHINGTON 


Cats (Cats Theatre): The special tent 
theatre, excellent set, good dancing 
and Kabuki-derived movement 
make the Japanese version worth 
seeing. Shiiti Company, directed by 
Keita Asari. (3201001). 

Kabnki (Kabuki-za) September Grand 
performances consist of a miscel- 
lany of 19th and 20th-century plays, 
highlighted by an ensemble of Ka- 
bul's most famous actors. Matinee 
includes one act of Yoshitsune 
Koshigoe-jo and two of Ise-ondo 
Koi-no Netaba. Evening: Scenes 
from Shogun Edo-o Sara, and Asa- 
gao Nikki. (5413131). 

Kyogen in English (Sogetsu Hall): The 
short comedies, tbe oldest form of 
Japanese theatre, with roots in 
eighth-century popular entertain- 
ment, performed between Nob 


City of Birmingham Symphony Or- 
chestra conducted by Simon Rattle 
with Yo Yo Ma. cello. Tippett, Shos- 
takovich and Nielsen. Royal Albert 
Hal] (Tue). 


Orchestra de Paris conducted by 
Claude Bardoo: Beethoven and Ber- 
lioz (Mon 8.30pm). linesco, Safle 1. 
125 Ave de Suffren. 

Percussion, piano and Ensemble Inter- 
coDtemporain's brass: Ballif. Stock- 
hausen, Aperghis, Xenakis, Messia- 
en, Boucoure-Chliev (Thur 820pm). 
Maison de la Radio, 116 Ave du Pot 
Kennedy, Metro Pussy. 

Monique Frasca-Cofombwr, violin. 
Michelle Langot, piano: Beethoven, 
Brahms and Franck (Tue 9pm). 
Saint-Severin Church, Metro Saintr 
Michel (6338761). 


BBC Welsh Symphony Orchestra con- 
ducted by Erich Bergel with Gillian 
Weir, organ. Messiaen, Mathias and 
Franck. Royal Albert Hail (Wed). 


NEW YORK 


Royal Philharmonic Orchestra con- 
ducted by Andrew Litton with Wyn- 
ton Marsalis, trumpet Bizet, Proko- 
fiev, Haydn and Hummel Royal 
Festival Hall (Wed). (9283191). 


Academy at Ancient Music Chamber 
Ensemble (Alice Tully): AD Bach 
programme (The, Wed). Lincoln 
Centre (9621911). 


WASHINGTON 


National Symphony (Concert Hall): 
Rafael Fruhbeck de Burgos conduct- 
ing, Emanuel Ax piano. Beethoven, 
Brahms (Thur). Kennedy Center 
(2543776). 


Lieder Evening with Wolfgang Holz* 
mair, baritone, Roswitha Sigh pia- 
no. Schubert Mahler. Faurc, Du- 
pe re and RaveL Studio Moltere, 
fjechtensteinstrasse (Mon). 
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set in greenery, it houses an impor- 
tant collection of paintings and 
drawings by Claude Monet and his 
friends, including tbe famous Oil. 
Impression-Sunrise, which gave its 
name to the whole movement Mon- 
et's love of London is represented by 
the Houses of Parliament In the 
last 20 years of Monet's life his gar- 
den in Giverny became his great in- 
spiration. In glowing colours and 
changing light he painted its Japa- 
nese bridge and weeping willows 
and, above all, time and again tbe 
unforgettable Nympheas - waterlil- 
ies on still green waters. Musee 
Marmottan, 2 Rue Louis-Botily, 16th 
ArrondissemenL Closed Mon. 
(2240702). 


Venice: Amid continual justified com- 
plaints about the impossibly short 
and inconvenient opening hours of 
most Italian museums and art gal- 
leries. the Guggenheim Collection, 
from having been one ot the least 
accessible, has become the most - 
and will now be open every day (ex- 
cept Tue) from 12 to 6pm (also Sat 
from 6 to 9pm free of charge). Tie 
Saturday evening opening is the re- 
sult of an agreement between the 
Solomon Guggenheim foundation of 
New York and Montedison. 

Florence: Palazzo VeccbiorTbe Horses 
of Leonardo: 59 studies of horses 
and other animals, chosen from the 


92 relating to this subject from .the 
Queen's Collection in the Royal Li- 
brary at Windsor. These drawings 
form only part of Leonardo's output,' 
which covers every aspect of human 
activity, of nature, and of science, 
like many of the Italian humanists 
he considered tbe horse a subject of 
attention second only to man. Tbe 
exhibition includes ten of Leonar- 
do's studies for The Battle of Ang- 
hiari, with their terrific force and vi- 
tality. Many preparatory sketches 
for mostly- unrealised projects and 
ends with his allegorical drawings 
of dragons, elephants and cats. Ends 
Sept 30. 


TTOasnres of Dosseldorf Ait Museum: 
A cross-section or German artistic 
development throughout the nine- 
teenth century. Prussian castles to a 
louche but inviting beer-had and 
many scenes from everyday life. 
Calm and prosperous family groups 
hang amid other portraits and land- 
scapes that are majestic, moving or 
even witty. Kunstlerhaus, Vienna. 
Ends Sept. 30. 

Drawings of Gustav Klimt: This exhi- 
bition shows an unusual aspect of 
Klimt. Instead of the more well 
known heavily gilded and decorated 
canvasses, here are pencil sketches 
and monochrome Lithographs. They 
include illustrations from the jour- 
nal of Vienna's Secession Movement 
in which Klimt brake new ground. 
Best of alt are his spare and casual 
portraits of women in a variety of 
moods: impassive but for the tensely 
clasped fingers or relaxed and sen- 
sual- A delicate profile of his sister 
and a portrait of his sweet-faced 
daughter strike a more homely note. 
All Klimt's subjects are treated with 
the respect and dignity they receive 
in his larger and more opulent 
works which many of the drawings 
here prefigure and which can be 
seen elsewhere in his native city. 
This exhibition is a marvellous at- 


outstanding box office draw. 
(7578646). 

A Chorus line (Shubert): Hie longest- 
running musical -ever in America 
has not only supported Joseph 
Papp's Public Theater for eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 
(2396200k 


plays, translated into English by a 
group dedicated to its introduction 
to foreign audiences. At first the 
'singsong' style of delivery is 
strange to Western ears, but it is re- 
warding to be able to follow the 
plays in English. Kenny and Ogawa 
Kyogen Players (Wed). (3688543). 


LONDON 


Master Class (Eisenhower): David 
Powaelfs thoughts on tyranny and 
artistic freedom as filtered through 
the gauze .of Stalinist Russia starts 
its American run at the Kennedy 
Center. Ends Oct 20. (254 3670). 

QniHers (Terrace): Bas->d on American 
pioneer women's descriptions of 
their work ir making quilt blankets, 
Molly Newman and Barbara Dam- 
ashek's musical arrives in Washing- 
ton between its modest origins in 
Denver and its ambitions for New 
York in autumn. Ends Sept 16. Ken- 
nedy Center. ’ 

Won Albert! (Kreeger): The jumbo jet 
arrival of the Lord into Johannes- 
burg is the implausible context in 
which two remarkable actors, Percy 
Mtwa and Mbongeni Ngema, reveal 
what looks like the whole gamut of 
the sad. funny and pathetic life of 
South African blacks. Ends Oct 7. 
Arena Stage (4883300). 

Zorba (Opera House): Anthony Quinn 
makes tbe theatrical production, 
which co-stars Lila Kordova and 
gets a rousing lift from the bouzouki 
score by John Sander and Fred 
Ebb, directed by tbe film's director, 
Michael Cacoyannis. Ends Oct 14. 
Kennedy Center (2543770). 


Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber's rollerskat- 


Mozart Boys Choir: Mozart, Haydn 
and Schubert Evangelische Kirebe 
(Wed). 


WEST GERMANY 


BRUSSELS 


compamment At the Vienna City 
Historical Museum, Karispifltz. Un- 
til 16 September. - - 


LONDON 

Hie Tate Gallery: The Hard-Wpn Im- 
age - this summer's sequel to lost 
year's New Art - Is a personal sur- 
vey by Richard Morphet, of the 
Tate, of British figurative painting 
and sculpture from the late 1950s to 

the present. It is a useful and even 
important show, for it makes the 
point almost m spite of itself that 
figurative art far from being re- 
vrved in recent years, never actually 
went away. The strength in depth of 
our figurative artists m tins period 
is indeed gratifying. Bacon and 
Moore are ihe presiding masters; 
Hockney, Kitaj (honorary En- 
glishman as it were), Andrews, 
Blake all predictably, and rightly in- 
cluded: Symons. Greenham. Collins, 
Weight, Harman and Lessorc 
brought into deserved prominence; 
and the stars are Ugfow. Freud, Au- 
erbach, and Kossoff. most of' all. 
Ends September 9 


New Stone Age Earthenware from Slti- 
ono collection: 300 items of pottery 
from the Jomon period (about 
4000-250 BC). The important collec- 
tion is mainly from, excavations in 
Tama. Tokyo Suburbs. Tokyo Na- 
tional Museum. Ends Sept 16. 

Jenn-Francois MHIet: .The Boston Mu- 
' sewn of Fine Arts whose collection 
of Millet exceeds that of the Louvre 
ends 65 works by the French pre- 
impression ist (1814-1875) known for 
his scenes or peasants and land- 
scapes. The highlight of this exhibi- 
tion is a photo panel of his earlier 
Captivity of the Jews in Babylon dis- 
covered by X-ray tinder his later 
■young Shepherdess. Takashimaya 
Department Store, NihonbashL 
Fads Sept 30- 


BRUSSELS 


The Age of Stonehenge presented by 
the British Council in collaboration 
with the British Museum and the 
City or TournaL Cowring the Lite 
Neolithic and Early Bronze Age 
(30WM500BC) the'., exhibition in- 


cludes the mold gold.cape, the Folk- 
ton decorated chalk drums, gold 
from early bronze age Wessex and 
the Rillaton gold cup loaned by Brit- 
ain's Queen. Comparative material 
bas also been loaned by France. 
Germany. ■ the Netherlands and 
Switzerland. Grande Place, Tournoi, 
ends Oct 16. (169/222045). 

Galerie d'Egmont. Paintings by Paga- 
rusha. ends Oct 3. 


Opera and Ballet 


LONDON 


little Shop of Honors (Comedy): 
Campy off-Broadway import which 
is less good than The Rocky Horror 
Picture Show but which bas a curi- 
ous charm and an exotically ex- 
panding man-eating prickly plant 
(9302578). 

Pack of lies (Lyric): A deeent,_en- 
th railing play about the breaking ot 
a spy ring in the suburban Ruislip of 
1959-60. Hugh Whitemore's script 
cleverly constructs o drama about 
betrayal from the friendship of 
neighbours. The story is based on 
fact and well directed by Clifford 
Williams. (4373686). 

The Real Thing (Strand): Jenny 
Quayle and Paul Shelley now take 
the leads in Tom Stoppard’s fasci- 
nating, complex, slightly flawed new 
play. Peter Wood's production 
strikes a happy note of serious 
levity. (8382860/4143). 

Daisy Pulls ft Off (Gfobe): Enjoyable 
romp derived from the world of An- 
gela Brazil novels: gym sbps. hock- 
ey sticks, a cliff-top rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you're in 
that sort of mood. (437 1592). 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
improved third act Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 


Royal Opera, Covent Garden: Andrei 
SerbanV near production of Turan- 
dot has two title-role singers (Gwy- 
neth Jones, Gbena Dimitrova), two 
Calais (Ernesto VeroneUi, Nicola 
Martin ucci), and two conductors 
(Colin Davis, John BarkerVon show 
at different, performances; Helen 
Donath’s Lin, at least, is a constant. 
(2401066). - 

English National Opera, Coliseum: 

The' first new production of the aeo- 
~~kon is a brilliant and daring choice: 
Janacek's Osod, until recently his 
black sheep among operas, now 
beginning to be recog n ised, even in 
its slightly incoherent- shape and 
form, as one of his most startling 
ventures. Qsud (produced by David 
Pountney) comes in a double bill 
with WeilTs Mahagonny Songs (pro- 
duced by Keith Hack). Also in reper- 
. tone the Flying Dutchman revival, 
with Josephine Baratow and Neil 
Hewlett, and The Barber of Seville. 
Sadler’s Wells: Northern Ballet arrives 
on Tuesday with a small-scale 
Sleeping Beauty. 


WEST GERMANY 


Andrew Lloyd Webber's rollerskat- 
ing folly has 10 minutes of Spielberg 
movie magic, an exciting first half 
and a dwindling reliance on 
indiscriminate rustling around. Dis- 
neyland, Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospeL 
No child is known to have asked for 
his money bock. (8346184). 

On Yoar Toes (Paiace): Rodgers and 
Hart’s 1936 musical is a genuine ton- 
ic with Makarova lifting her heels 
behind her ears and finding a bril- 
liant opposite number in Tim Flav- 
in. American jazz dance collides 
with the Ballets Russes. Gems in- 
clude There's a S mall Hotel, Glad to 
be Unhappy and the Balanchine bal- 
let for Slaughter on Tenth Avenue. 
(4376834). 


Berlin, Deutsche Open The week 
starts with Manon LescauL It has 
Charles Vandetzand malting his de- 
but as conductor in Berlin. Orpheus 
and Eurydike is perfectly cast with 
Florence Quivar, Lucia Peacock and 
Carol Malone. Die Lustigen Weiber 
von Windsor features Norma Sharp 
and Helmut Berger-Tuna. Fidelio, a 
Jean- Pierre PoimeUe production, 
has Peter H of m a nn as Florestan 
(34381). 

Hamburg, Staatsopen Boris Gorbu- 
nov, produced by Kurt Herres, with 
Kurt Moll in the title role. Othello is 
of respectable standard. Madame 
Butterfly has Raina Kabaivanska in 
the part of Cio-Cio San (351151). 

Frankfort, Opera: A new production of 
Eugen Onegin, produced by Alfred 
Kirdmer. The cast includes Ben- 
jamin Luxon. Helena Doese and 
Margit Neubauer. Cav and Pag has 
Elena Obratszowa as Santuzza. It is 
conducted by Guiseope Patane. 
(25821). ' - 


NEW YORK 


Berlin, Philharmonic: The Berlin Phil- 
harmonic Orchestra, conducted by 
Christoph von Dohanyi with violin- 
ist Gidon Kremer, a German prem- 
iere by Schnittke composed for the 
Berlin festival. Also Bach and Ri- 
chard Strauss (Tues). 


New York- Gty Opera (New York State 
Theater): Lotfi Mansduri's new pro- 
duction of The Mikado conducted by 
David Stahl with Elizabeth Hynes 
alternating with Gaudette Peterson 
takes up most of a week that also in- 
cludes the premiere of The Rake's 
Progress in a new production de- 
signed by David Hockney, conduct- 
ed by Christopher Keene and star- 
ring Erie Mills, Joy. Davidson and 
Jerry Hadley. Lincoln Center 
(8705570). 


Palais de Beaux Arts Philippe Herre- 
weghe with the Choir and Orchestra 
of the Chapelle Royal e de Paris and 
the Collegium Vocale and Hannover 
Knabenchar. Bach's St Matthew 
Passion (Wed). (5125045). 


Staatsopen Madame Butterfly con- 
ducted by Kulku; Aida; Donizetti's 
The Love Potion with Taddei and 
Weikl; Barber of Seville conducted 
by Richter: Entfuhrung bus dem 
Serail; Berio's Un Re ioAscolto con- 
ducted by Ulf Sohirmer with Adam, 
Armstrong, Moser. (5324/2655). 

Volksoper Die Fledermaus conducted 
by Bauer-Theussb Johann Strauss' 
Vienna Blood; La. Scheme conduct- 
ed by Marzendorfer.'wlth the Vienna 

Boys Choir. (5324/2657). 


Andrew Watts, piano: Beethoven. 
Brahms. Chopin. Tokyo Bunks Kai- 
kan (Tue). (2634338). 

NHK Symphony Orchestra, conducted 
by Jin Bdloblavek, soloists Masafu- 
mi Hori, Junji Suganuma. Vorisek, 
Mozart. Martin u. NHK Hall (Wed, 
Thur). (465 1780). 

Haydn Trio, Vienna. Beethoven, Tchi- 
akovsky. Ishlbashi Memorial Hall 
(Wed). (4702727). 

Tokyo Metropolitan Orchestra, con* 

. ductor Koizumi Kazuhiro, piano. 
Pascal Davayon. Rachmaninov, 
Tchaikovsky. Tokyo Bunks Kaikan 
(Thur). (8220727). 


Min Tanaka, Modern Dances directed 
and choreographed by Tatsumi Hiji- 
kata, the founder of Japanese burn 
(tortured Japanese avant-garde 
dance, well-known in the West; dan- 
cers paint their bodies white). Ac- 
claimed particularly abroad. Mm 
Tanaka is Japan's most creative 
modern dancer. This "historic" 
formance “In at the Btrth of Reo-ai 
Buto" will take the genre in a new 
(more lyriealf)- direction. Dni-ichi 
Selmef Hall (Tue, Wed, Thur). 

(2163810,3642051). 
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Howlay lor Wood row built 


a worldwide reputation 



There is no easy road to success. Frank Taylor 
began in 1921, building his first pair of houses in 
Blackpool (which are still in excellent condition). A modest 
beginning which grew into what is now recognised as one 
of the finest worldwide construction, engineering and 
development companies. repuiai 

Working in all five continents, 

Thylor Wbodrow are actively promoting 

the very best of modem technology, yfyfjnW) 

encouraging our expertise to develop it's 


full potential, through free enterprise and teamwork. 

The success of this philosophy is amply 
demonstrated by the range and variety of projects in 
which Taylor Woodrow team workers are currently 
involved. How else could we have built a truly worldwide 
reputation? 

l If you would like to know more about 

our operations overseas, please contact 
Don \fenus on 01-997 6641, and for the UK 
' contact Ted Page on 01-575 4354. 


TAYLOR WOODROW 

Kbit’ll be agreeably surprised where you’ll find the team working. 


Australia • Bahamas • Bahrain - Canada ■ Denmark - Gabon • Ghana * Gibraltar * Great Britain • Guyana * Hong Kong • Indonesia ■ Iraq ■ Malaysia * New Zealand • Nigeria 

Oman -Saudi Arabia -Singapore -Spain- Trinidad -UA.E.-U.S A. 
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Dollars in the 
stratosphere 


IT WAS a relatively short' 
winded affair, which may prove 
significant; but the renewed 
surge In the dollar earlier this 
week was at least a three-day 
wonde. Even bulls of the dollar, 
who have long grown .accus- 
tomed to shrugging off a weak 
UA current account must get 
an uneasy feeling when each 
new record in excess merchan- 
dise imports is greeted with a 
new rise in the currency. 

In merchandise trade, U.S. 
exports now cover little more 
than half the import bill, while 
the invisible account must itself 
be more slowly undermined as 
the country slides rapidly from 
its traditional role of world 
capital provider to its new one 
as a net debtor. 

Privilege 

This is no doubt a valid 
judgment — but only in a long- 
term context For the short 
term, nothing has changed. The 
dollar is strong, in a very real 
sense, precisely because the 
current account is so weak. The 
current account, after all, is 
simply a measure of national 
thrift — the excess of income 
over expenditure for countries 
with a surplus, or of expen- 
diture over income for countries 
like the U.S., where both the 
private sector and the Govern- 
men are eager borrowers. 

For every reason — its sheer 
size, and the fact that it is 
currently the most dynamic of 
the developed economies — 
lenders in other countries are 
delighted to lend to die U.S., 
so the deficit Is easy to finance. 
Indeed, as the world's reserve 
centre, the U.S. also enjoys the 
privilege of being able to 
borrow entirely in its own 
currency. The fact that die 
dollar's rise poses such acute 
problems for other countries 
with dollar debts only make 
investors more eager to concen- 
trate their claims on the U.S. 
itself. Where a deficit can so 
readily be financed, there is no 
need for a competitive exchange 
rate; the U.& current account 
is in effect driven into deficit 
by world demand for U.S. assets. 

This explains the underlying 
trend of the exchange rate, 
which has risen with the fiscal 
deficit (just as sterling rose in 
1979 and 1980 on a rising fiscal 
deficit and rising confidence 
based on North Sea oil). The 
short-term market movements. 


Two views on the 
City revolution 


THE correspondence between 
Mr David Hopkinson, chairman 
of the M & G unit trust group, 
and Sir Nicholas Goodison, the 
Stock Exchange chairman, has 
provided an intriguing public 
exchange of views between two 
of the 10 “wise men" who 
advised the Governor of the 
Bank of England on investor 
protection and related matters 
in the light of the financial ser- 
vices revolution. 

Mr Hopkinson has repeatedly 
warned of the danger that rapid 
change could lead to serious 
abuses in the securities markets. 
Sir Nicholas believes that 
the risks can be handled — - but 
only in the context of the kind 
of tight and sometimes ruthless 
discipline which is imposed in 
the Stock Exchange but not in 
most of the City's other financial 
markets. 

Yesterday, for example, Sir 
Nicholas had some harsh words 
to say about the secondary mar- 
ket in Eurobonds, which 
largely resides in London but 
is mostly conducted outside the 
Stock Exchange itself. Last 
month the Stock Exchange took 
the severe step of forcing the 
closure of a member firm. 
Kemp Mitchell, over alleged 

irregularities in Eurobond deal- 
ings. 

Disciplinary power 

The implication is that 
similar practices may be quite 
common elsewhere in the Euro- 
bond market — but proceed 
largely unchecked in the 
absence of a self-regulatory 
agency with the appropriate 
level of disciplinary power. 

Nor is Sir Nicholas's criti- 
cism confined to the Eurobond 
market. He also hit out yester- 
day against licensed dealers in 
securities and the sponsors of 
commodity futures funds, 
though in these cases there are 
rather clearer signs that in- 
vestor protection measures are 
being stepped up. The NaSovi 
Association of Securities 
Dealers and Investment Man- 
agers already exists, and the 
commodities markets have pro- 
posed the setting up of the 
Association of Futures Brokers 
and Dealers. 

Sir Nicholas's argument is 
that it would be a great pin? Jf 
the inadequacies of other 
markets led to the imposition 
of a much stricter form of 
statutory regulation — through 
an acenoy bearing a strong 
resemblance to the U.S. Securi- 
ties and Exchange Commission 


— than would he strictly justi- 
fied by the achievements of the 
Stock Exchange itself. He 
appears to envisage some kind 
of representative body (albeit 
with statutory backing) on 
which he (or his successor as 
chairman of the Stock 
Exchange) would have an auto- 
matic seat. 

However, Mr David Hopfcin- 
son, as an important user of 
the securities market, has 
expressed greater doubts about 
the pressures which will be 
exierted by the radical changes 
being proposed for the structure 
of the Stock Exchange. There is 
a significant risk that, rather 
than the other markets becom- 
ing more like the Stock 
Exchange in their regulatory 
characteristics, the Stock 
Exchange itself will find it 
increasingly difficult to main- 
tain its iron control. 

Competitive climate 

Several reasons can be cited. 
Member firms will in future 
include large banks and finan- 
cial conglomerates which will 
not depend for their entire 
existence on a licence to trade 
securities on the official London 
market And in a more competi- 
tive climate — without a fixed 
scale of commissions — there will 
be many more temptations to 
bend the rules in order to make 
money. 

In future, the member firms 
of the Stock Exchange will be 
far more differentiated, whether 
in terms of size, or of type and 
nationality of ownership. It is 
a moot point whether the Stock 
Exchange can wholly strive this 
problem by insistence on per- 
sonal membership by indi- 
viduals. 

The Stock Exchange can 
justifiably be proud of its 
systems of regulation and in- 
vestor protection, which must 
certainly be maintai ned. Such 
pride, however, should not 
extend to complacency in the 
context of radical changes in 
the framework of the securities 
market as a whole. 

A representative body could 
not be relied upon to have the 
authority to oversee the finan- 
cial markets in their new form. 
A powerful, statutory body, 
clearly responsible to the Secre- 
tary of Stare, albeit kept small 
through delegation of such work 
as the monitoring of pros- 
pectuses, would not be so 
irrelevant to the needs of the 
Stock Exchange as that body's 
Council at present appears to 
believe. 


U.S. AUTO CONTRACT DEADLINE 


ULS. Registrations since World Warn 
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however, are more strongly in- 
fluenced by interest rates. Ex- 
pectations of a rise generate 
inflows of hot money, deter- 
mined to anticipate the move- 
men t 

For a number of reasons, 
expectations about U.S. rates 
have turned upwards in recent 
days. The latest figures for cor- 
porate borrowing, especially in 
the commercial paper market, 
and for retail sales suggest that 
earlier signs of a slowdown may 
have been misleading — though 
it is much too early to draw 
any firm conclusions. 

In fact, private credit demand 
for ordinary transactions still 
seems to be rising strongly. 
Domestic takeover activity, the 
source of strong bank credit de- 
mand earlier in the year, has 
been near a standstill for three 
months. More recently, corpor- 
ate borrowers have returned to 
the bond market in massive 
strength, which might be ex- 
pected to fund some short term 
debt. Yet the total has gone on 
growing. 

Recovery 

This feverish demand cannot 
be sustained indefinitely; if for 
no other reason, the dollar will 
in die long run be undermined 
by the growing obligation to 
service foreign debt As an 
illustration, the published 
figures suggest that the U.S. 
current account would perm- 
antly weaken by SlOObn a yead 
if the present balance could be 
sustained into the 1990s. This 
helps to explain why it re- 
quires steadily larger interest 
rate differentials to support the 
dollar, and why the Americans 
have to listen to so many ser- 
mons on thrift from their trade 
partners. 

However, these have not been 
so strident of late. As interest 
rates and commodity prices 
have begun to decouple from 
the dollar, European finance 
ministers seem to have become 
more philosophical about their 
dollar exchange rates; the 
stimulus of U-S. import demand 
is very welcome until the 
hoped-for spontaneous recovery 
turns up. Both in Germany and 
the UK there has been little or 
no monetary policy response. 
In the long run. neither the 
dollar’s over-valuation nor these 
do tides are sustainable; but 
long run threats are notoriously 
low on the policy agenda. 
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T HE WAGE talks between 
the powerful United Auto 
Workers union and two of 
America's Big Three car makers 
have now reached a critical 
stage. 

But the issue between them 
— an issue which could shut 
both GM and Ford on Septem- 
ber 14 — is not primarily money. 
It is the future of smal car pro- 
duction in the U.S. on which 
hangs the jobs of many 1,000's 
of the UAWs members. 

Moreover, a second issue 
threatens to overshawod the 
contract talks and has put 
Detriot very much on the 
defensive. 

The industry claims that it 
managed to pull through the 
prolonged recession of 1980-82 
and save itself only by making 
great sacrifices in manpower 
and continuing to invest heavily 
at a time of record losses. 

However, now the time has 
come to reap the rewards In 
the form of record profits, the 
rest of America seems far from 
impressed. 

According to Detroit's critics 
the industry is making scan- 
dalous profits, charging over- 
th e-moon prices, taking extra- 
large bonuses while hiding 
behind the re stri cti on s on 
Japanese car imports to the 
US. 

The UAW is not among these 
critics — apart from suggesting 


Ford claims a 
loss on U.S. 
Escort sales 


that no executive is worth a 
million dollars a year. Mr Owen 
Bieber, the burly new president 
of the UAW and leading the 
union into talks (ofr a three- 
year contract) for the first time, 
says he is looking for a reason- 
able pay increase for his mem- 
bers but the key issue is job 
security. 

"We’ve got to ensure that 
the companies keep the plants 
and jobs in the UJ5. and 
Canada. We want current small 
car and parts production kept 
here and we want future new 
models buiti here. It’s that Issue 
which is the key to a satis- 
factory settlement in the nego- 
tiations." 

The companies insits, how- 
ever, that the UAW has now 
got to recognise that theirs is 
no longer a U.S.-based industry, 
but has become a world indus- 
try. “In the old days the U.S. 
companies paid the same wage 
rales, offered the same fringe 


Government parts 
‘Porton’ 

Not everyone in Britain would 
regard the name Porton as a 
commercially desirable asset. 

It was “ shorthand ” for the 
Ministry of Defence’s microbio- 
logical defence establishment on 
Porton Down near Salisbury — 
in short the British centre for 
germ warfare. 

The name still has sinister 
overtones in some circles, even 
though the MoD handed the 
Porton laboratory to the Public 
Health Laboratory Service of 
the Department of Health five 
years ago. 

The laboratory has built an 
international reputations in 
what is nowadays known as bio- 
technology — putting microbes to 
work. 

It took a businessman, 
Wensley Haydon-Baillie. to spot 
the marketing potential in the 
name “ Porton *’ because of the 
centre's high standing in world 
technological circles. He then 
set about registering the name 
for his new City-backed biotech- 
nology group-— Porton Interna- 
tional. 

He wante dthe Government's 
blessing to use the name be- 
cause he was sure that if he did 
not grab it quickly an alert off- 
shore biotechnology company 
would do so. 

The matter was clinched in 
his favour when he told a 
Government minister that be 
knew of a Cambridge company 
— called Darwin Instruments — 
which had cleverly adopted the 
"missing link ' 'as its corporate 
symbol. That concern happened 
to he Mexican-owned. 

Haydon-Baillie was allowed 
his new name. 


benefits and competed with one 
another on equal terms. Imports 
were not competitive. All that 
changed with the Japanese and 
their 18 per cent market share,” 
says one Ford executive. 

Ford claims it made a loss 
on every one of the 343,000 
Escorts It sold in the U.S. last 
year because the Japanese have 
a $2,600 cost advantage when 
making similar-sized cars. And 
the Japanese set the prices in 
the small car market. 

GM, too, candidly a dmi ts 
that it cannot build small cars 
profitably in the States. To 
maintain its presence in that 
part of the market, it had plan- 
ned to import about 500,000 
small cars a year from associ- 
ates in Japan and Korea. UAW 
pressure helped persuade the 
U.S. Government to negotiate 
the restraint agreement with 
the Japanese which has dented 
GM's plans for the time being. 

But GM has over 200 people 
working on " Project Saturn ” 
which has as its goal the deve- 
lopment of a new way of design- 
ing, engineering and building 
cars in the U.S. — a way that will 
be cost-competitive with the 
Japanese. 

GM and Ford long ago gave 
up treating their world-wide 
operations as if they were in 
various compartments labelled 
“ North America,” “ Europe " 
and “ Asia-Pacific." Designing 
of cars, sourcing of components 
and even assembly of vehicles 
is being planned on a global 
basis so that the best use can 
be made of all resources. 

They insist that the UAW 
must face up to the fact that 
developing new car ranges 
today is so hugely expensive 
that even the world's two bog- 
gest automotive groups can 
afford to pay for each element 
only once — not three times for 
each of the world's main trading 
blocs. 

They say they must be able 
to source components from out- 
side North America and non- 
UAW plants within the .SU. to 
remain competitive. “ And to 
jeopardize ourselves competi- 
tively is to deprive ourselves 
of job security and our 
employees on job security,” 
says Mr Alfred Warren Jnr., 
GM’s vice-president of indus- 
trial relations. 

The UAW is unconvinced and 
to make sure that its message 
gets through to the U.S. public, 
the union has spent $2m to buy 
prime time television space in 
the first two weeks of this 
month leading up to September 
14 when the contracts of 114,000 
Ford and 350,000 GM employees 
in the U.S. expire. 

Mr Bieber points out that 
there are still 65,000 workers 


Why small 
is not 
beautiful 
in Detroit 

By Kenneth Gooding, Motor 
Industry Correspondent 


on indefinite lay-off from the 
five major U.S. car groups 
(Chrysler, American Motors 
and Volkswagen of America as 
well as GM and Ford) and 
thousands more are no longer 
counted because they have lost 
their recall rights. 

Mr Bieber claims “ overall 
employment in the industry is 
down 23 puer cent from 1978, 
the last really healthy pear in 
the industry. And the news 
threatens to get much worse 
in the future. The fact is that 
the U.S. manufacturers are 
poised to take virtually all of 
their small car production 
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"Since 40 per cent of the 
market is presently made up of 
small cars — half of which are 
bulk here — we're talking 
roughly 500,000 jobs that will be 
lost to the U.S. in the next two 
to five years if the big three are 
allowed to proceed with their 
import plans,” Mr Bieber sug- 
gests. 

"And that's not to mention 
the additional job losses from 
increased foreign sourcing of 
parts. 50,000 jobs have been 
lost from that sector since 1980 
and 100,000 more are at risk in 
the engine and transmission 
deals now under consideration.” 

The UAW view is supported 
by research from the Arthur D. 
Little organisation, based on the 
announced plans of the big 
three. Little estimates that by 
1994 about 22 per cent of the 
eras sold by GM, Ford and 
Chrysler will be imports or cars 
assembled from nearly all 
foreign components. The other 


78 per cent will have a 10 to 
15 per cent foreign content. 
“ Take together lhat would 
mean a 25 point share lass for 
domestic original equipment 
pairs suppliers in only. 10 
years,” Ur Bieber, 

The question is how far will 
the UAW be willing to go to 
press its demands: for limita- 
tions on outscourdng (compon- 
ents from non-North American 
or non-UAW plants in the U.S.); 
for a minimum quantity of 
domestic components; and for 
commitments from the com- 
panies to make future invest- 
ments at home rather than 
abroad. 

So far the union has been 
very restrained. Mr Bieber 
believes he does not have to 
prove his manhood by leading 
his members into a damaging 
strike 

In any case, the companies 
judge that the membership does 
not have the stomach for a long 
strike. After all GM alone has 
recalled 101,000 “ shop floor 
workers since January 1983 — an 
lndiactioa o fthe scale of the 
lay-offs — and they will not 
relish the though of giving up 
work again. 

Mr Bieber is also aware of the 
damage a prolonged dispute 
might do to the Democratic 
party’s prospects this election 
year. 

Peter Pestillo. Ford’s vice- 
president, labour relations, 
points out that, in spite of 
recent record profits. Ford has 
not fully repaired the damage 
to its balance sheet that began 
in 1979. “ it will take continued 


good times to accomplish this 
and to generate the reserves 
necesesaxy to meet the product 
challenges of the next decade.” 

Ford's net earnings totalled 
$l.S66bn in 1983 and $1-S06bn 
for the first half of this year. 
GM’s 1983 earnings were $3.7bn 
and $3J223bn in the first hall 
of 1984. 

But as Paul Tippett chairman 
of American Motors point out: 
" People seem to have forgotten . 
not only that we lost more than 
$4bn in 1980 alone as an indus- 
try but that our combined 
investment in retooling and pro- 
duct development for that same 
year came to $lL5bn. For 1981 
we lost ?l.S6n and invested 
another $12.5bn. 

"Total loses and investments 
for the big four companies dur- 
ing 1980-83 came to $42bn. 
That's 942bn in the accounts 
payable column, versus $6.5bn 
in the earnings column for the 
first six months of this year. 

"We can be prond that we 
stuck to our guns to return to 
profitability. But we're still 
about $35.5bn shy of getting 
back to the starting gate in 
terms of the losses and invest- 
ments of the past If we con- 
tinue at the current rate we're 
still more than three years away 
from recovering that $35fibn. 
three years away from just 
getting even." 

Detroit also defends the 
charge that its profits are the 
result of higher sales made 
possible only because a limited 
number of Japanese cars are 
available to the American cus- 
tomers. Critics says the UJ5. 
companies have used the Import 
restraints to go “hog-wild" 
with price increases. 

In the three yean since 
restraints took effect, prices of 
U-S--built small cars — the area 
of Japanese strength — have 
gone up by an average of ably 
$400 or about 2 per cent a year 

" The perception Is that 
quotas made the U.S. manufac- 
turers fat and injured the 
Japanese.” says Ben Bidwell, 
Chrysler’s executive vice- 
president. “ The reality is that 
during the initial three-year 
quota period, the Japanese 
manufacturers made $9bn. all 
of it from this market The 
U.S. manufacturers lost Sfibn, 
more than all of it in this 
market" 

The industry Is on less cer- 
tain ground when it tries to 
justify why record profits have 
brought unprecedented bonuses 
to Detroit’s top executives. 
Roger Smith collected 91.5m for 
his efforts as GM’s chairman in 
1983, while his counterpart at 
Ford. Philip Caldwell, grossed 
$L42m. 


ChrlM Watktr 

Detroit can only point out 
that executive pay in the U8. 
can be enormous and that GM 
and Ford were by no means 
leading the field last year. 

In any case, the industry 
might have only one mare year 
to accumulate cash reserves 
(and big bonuses). Industry- 
watcher Mary Ann Keller, a 
director of investment advisors 
VLlas-Fischer. believes tax and 
monetary policies ' could pro- 
duce a recession in the U.S. by 
late 1985 or 1986. 

"Whether the industry gets 
the three to four years of 
healthy cash flow it needs to 
play the high stakes game in 
the 1990s remains the critical 
unknown," she adds. 

And the stakes are high. GM, 
for example, believes it wll 
have to continue to spend fifibn 
to $7bn a year for the foresee- 
able future ou new plants, in- 
novation and new product 
development if Its to remain a 
major world car producer. 

Some of that money will be 
spent to introduce CIM (com- 
puter integrated' manufactur- 
ing) which is now so close — 
perhaps five to ten years away — 
that the production people in 
Detroit are talking excitedly 
about it. 

GM is not the only conmpany 
in the industry which believes 
that in the 1990s computers— 
organised by a “master system** 


Job security will 
remain the UAW*s 
top priority 


— will be responsible for every 
step of car production — from 
design concept to the collection 
of orders and the complete 
manufacturing process in 
between. 

The computer hardware is 
available. But highly complex 
software must be developed 
before this dream of the future 
can become reality. GM has 
already bought strategic stakes 
in some small American com- 
panies specialising In pro- 
grammes to make robots 
“ intelligent ’’—able to “see ” 
for example— to help speed np 
the introduction of CIM. 

The use of this new tech- 
nology will have the greatest 
impact on the final assembly 
lines at the car plants— areas 
which are still heavily labour 
intensive. In the circumstances 
it seems certain that '- job 
security will remain top of the 
UAWs list of priorities well 
into the future. 


Men and Matters 


AC Ecosse 

Jacqueline McGoff, wife of a 
Glasgow meat wholesaler, and 
herself a keen sporting motorist, 
yesterday banded over a cheque 
for £12,850 to become a pioneer 
in the revival of the Scottish 
motor car Industry. 

She called at a small factory 
outside Glasgow to take delivery 
of a red AC ME 3000 mid- 
engined sports car, the first 


machine to be built by the 
newly-formed AC (Scotland). 

Managing director David Mac- 
donald. an engineer, who is now 
back in Scotland after spending 
much of his working life abroad, 
says prospects for the new AC 
are so good that the present 
work-force of 30 will probably 
he expanded to 60 or 70. He 
has firm orders for 17 more cars 
for the home market already 
and will be disclosing agree- 
ments for distribution In North 
America in about two weeks 
time. 

The old AC company was 
making the ME 3000 in small 
numbers at Thames Ditton until 
it was taken over by the Scot- 
tish company last April 

The deal ensured the con- 
tinuation oE one of the oldest 
British car marques. It dates 
back to about 1903 when a 
Thames Ditton pork butcher 
called Mr Portwine financed a 
local engineer Mr Weller to 
build a car. Later it became 
known as the AC — for auto car- 
rier, I am told. 

Type approval for sale of the 
Scottish-built AC was secured 
on Wednesday and Mrs McGoff 
was round at the factory less 
than 24 hours later to take 
possession of chassis number 

one. 


Corby’s formula 

Brian Corby, the chairman of 
the provisional board of the new 
trade body, the Association of 
British Insurers, faces a daunt- 
ing task over the next six 
months. 

He and his 28-member team 
have to ensure that this overall 
body aimed at replacing various 
autonomous and sectional 
interests keeps everybody 
happy. 

Many of these sectional 
interests are strongly indepen- 
dent after decades of being left 
alone. 


The idea of bringing the 
insurance trade associations 
Into the 1980s instead of jog- 
ging along with the 1930s for- 
mat has often been mooted. 
Now the crunch has arrived in 
that Corby has to come up with 
a formula that will enable the 
ABI to lay down rules for all 
insurance companies composite, 
general and life. 

Corby cannot force the dis- 
parate groups to accept his 
recommendations, although he 
does come to the task with a 
reputation for drive and 
decisiveness. 

He is no stranger to reor- 
ganising and modernising mori- 
bund organisations. He has 
imposed a modern management 
structure on the Prudential. 
Britain's largest life and second 
largest pensions company. Until 
he took hold of it. the Pru was 
thought of as a sleeping giant 


IBM style 

Whitehall, it seems likes the 
style. 

Last December 34-y ear-old 
David Harrison-Harvey, one of 
the more dynamic of IBM's 
young management products, 
was seconded for two years to 
work in government as commer- 
cial director of the Department 
of Trade and Industry's Invest 
in Britain Bureau (IBB). 

Now he has been appointed 
head of the burear — a job which 
will presumably last until his 
secondment runs out 

Harrison-Harvey replaces 
Sandy Gordon-Cumming who is 
retiring from the directorship 
of the IBB. 


After the ball 

When GATT’s textiles commit- 
tee members proposed sitting 
through the night in Geneva 
this week in order to produce a 
communique the Egyptian dele- 


gate. Mahmoud Hamza, found 
himself in the role of Cinderella 
at the ball That would mean, 
he complained, working on a 
Moslem Holy Day. 

Hamza, like Cinders, there- 
fore, left at midnight while 
delegates struggled on with 
their drafting meeting until 5 JO 
am. They spent one of the 
nigbt hours arguing whether a 
particular word should be in the 
singular or the plural. 

Bat their problems had not 
ended with the dawn. They 
awoke late to find that Bob 
Shepherd, the American textiles 
negotiator, wanted the terse 
agreed statement “ restricted ” 
— that is. not given to the press. 

However, a compromise was 
reached. The document would 
be " restricted.” But copies 
would be left lying around 
where the corresnondents could 
hardly overlook them. 

Red account 

The little-known CommimKt 
Parly of Iran is celebrating its 
first birthday, according to 
broadcasts monitored by the 

BC at Caversham. 

The party Haims true revolu- 
tionary purity. "A true Com- 
munist party could only man- 
age to gather the multitude of 
the masses if it fought revi- 
sionism and raised the flag of 
the goals and ideals of the inde- 
pendent policies of the prole- 
tariat," declared the broadcast. 
The party was totally dedicated 
to the struggle against any form 
of capitalism and the role of 
the mini-bourgeoisie. 

However, the comrades are 
not above using the tools oi 
caiptaUsm for their own ends. 
The broadcast concluded by ask- 
ing those who wished to sup- 
port the causet o deposit money 
at “the National Westminster 
Bank, 75. Shafesbury Avenue. 
London.” 


Mild bid 

” The Meek Shall Inherit The 
Earth " states a poster outside a 
Norfolk church. To which some- 
one has added: "If that’s Q.K. 
with you?" 
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EUROBONDS 



The market breathes again 


By Maggie Urry 


"WE’RE all sorted out” said 
the ' syndicate manager, breath- 
ing a huge sigh of relief. For 
this has been a summer of great 
uncertainty for the Eurobond 
market as borrowers, issue man- 
agers, traders and investors 
have struggled to come to grips 
with the repeal of U.S. with- 
holding tax and its possibly 
awful consequences. 

Throughout the summer, 
there have been times when 
U.S. borrowers did not dare to 
bring an i sue, weeks when to* 
vestors would not buy them, 
moments of triumph' when the 
first Issues appeared, and days 
of despair when incomprehen- 
sible regulations -were pub- 
lished. 

At last it looks as if an air 
of certainty has returned to the 
market. Things are not quite 
what they used to be — but the 
Eurobond market has come 
through the turmoil largely un- 
scathed. 

It all started with a little 
tax change in the U.S. Pressure 
has been building in the last 
few years among the TJ.S. 
securities fraternity for the 
repeal of the 30 per cent with- 
holding tax levied on interest 
payments paid to foreign 
holders of U-S. domestic bonds. 
That way they hoped foreign 
investors would poor into the 
domestic market instead of 
buying Eurobonds, where in- 
terest is paid gross. And the 
New York Investment bankers 
could get their hands on the 
bustness. 

This year the mounting UA 
budget deficit added weight to 
the argument. The U.S. 
Treasury wanted to get Its hand 
on the European investors’ 
money too to help 'finance the 
deficit. So as Congress slowly 
orked its way through the Tax 
Reform Bill in the late spring, 
the lobbying intensified. 

Finally, on June 22. the legis- 
lators agreed to repeal the tax 
completely on issues made after 
the Bill was enacted. 

Importantly, Congress also 
gave the Treasury the power to 
decide whether issues should be 
made in registered or bearer 
form. 

There are many investors in 
Europe who are happy to buy 
registered bonds — ' issues 
where the names and addresses- 
of the buyers are recorded, and 
the record updated when bonds 
change hands. They . are often 
the institutional investors 'who 
were already buying domestic 
US. issues before the repeal 
and, thanks to double taxation 


1 SUMMER of uncertainty: A 

Spring 1984 

Lobbying for a repeal of withholding tax intensifies 

jun. 72 

Congress agrees on total repeal 

July 18 

President Reagan signs Tax Reform Bill — Citicorp 
fine Uff. issue 

August? 

Salomon Brother* buy (Iff. Treasury bonds — re- 
package to sell in bearer form to foreigners— 

uproar in Congress 

August 12 

Donald Regan promises Uff. government will net 
issue bearer bonds 

August 20 

IRS publishes new regulations for overseas bond 
sales 

August 28 

IRS explains new regulations 

September 3 

Labour Day 

IBM makes first post regulatory bearer issue in 
Eurodollars 

Septembers 

Acceptable language drafted to cover possible future 
Uff, tax changes 


agreements, paying little or no 
tax on the interest 

But the investors the U.S. 
bankers most wanted to catch 
were those secretive people who 
like to buy bearer bonds — 
where no one knows who the 
owners are and interest is paid 
to whoever hands the coupon 
cut off the bond in to the 
paying agent 

The motives behind these 
Investors' desperate desire for 
anonymity is often just a 
natural reluctance to let 
authorities, especially a foreign 
government have their names 
and addresses. But many bearer 
bond holders are evading tax 
— they may not be liable to 
U.S. tax, but they most prob- 
ably should be paying their own 
country's income tax. There is 
a further group of investors 
who find bearer bonds a very 
convenient way to invest the 
proceeds of crime without trace. 

A great ideological debate 
began in the corridors of the 
UR Treasury — was the need 
for cash strong enough to per* 
suade the Treasury to compro- 
mise itself by issuing bonds 
that these would-be anonymous 
investors would want to buy? 

While that internal struggle 
went on in. Washington, the 
Eurobond market was goings 
through its own turmoil. The 
old withholding tax on tJ.S. 
bonds made the Eurobond 
market attractive both to inves- 
tors and borrowers. Investors 
could get a better yield from 
the tax-free Eurobonds, while 
U.S. borrowers could pay a 
lower interest rate than they 
would in their home market 
Borrowers could even get 
money more cheaply than the 


U.S. Treasury — the best credit 
in the world. 

The European bankers, who 
put the two sides of this 
happy equation together, were 
extremely concerned that this 
balance— a profitable arrange- 
ment for them— should be upset 

President Reagan signed the 
Tax Reform Bill on July 18, 
and within hours Citicorp 
launched the new competition 
—the first UB. domestic issue 
which foreigners would be able 
to buy free of tax. 

The U.S. Treasury had still 
not decided whether borrowers 
-would be able to issue bearer 
bonds. And even if it did, there 
are rules designed to stop U.S. 
citizens evading tax by buying 
such bonds. It could mean that 
buyers of bonds issued by U.S. 
borrowers would have to show 
that they were not UB. citizens 
or suffer a 20 per cent “back 
up" withholding tax on both 
interest and principal. That 
process would give away their 
identity. 

The Swiss bankers could not 
countenance such a breach of 
their banking secrecy laws. 
Investors stopped buying, and 
borrowers stopped issuing 
bonds, both waiting for the U.S. 
Treasury to move. 

At that point Congress came 
into the story again. Salomon 
Brothers, one of the top U.S. 
houses, bought a large chunk 
of a UB. Treasury bond auction 
and “repackaged" the securi- 
ties so that they could be sold 
in bearer form to foreigners. 
That action caused uproar in 
Congress — why. they argued, 
should “drug dealers and tax 
cheats” be able to use U.S. 



U.S. Treasury Secretary 
Donald Regan: 
made promises. 

Treasury paper to invest their 
ill-gotten gains, tax-free. Led 
by Senator Howard Mettenbaum, 
an Ohio democrat. Congress 
demanded that the Treasury 
should not issue bearer bonds, 
and regulations should be forth- 
coming to ensure that UB. 
citizens could not buy bearer 
bonds issued by U.S. corporates. 
- Mr Donald Regan, U.S. 
Treasury Secretary, promised 
just that An uneasy calm 
settled on the Eurobond market. 
At least the UB. Treasury 
would not be such a big com- 
petitor for Eurodollars. But 
what exactly would the regula- 
tions say? 

Eagerly awaited, the regula- 
tions when issued turned hope 
to horror. “ There were 100 
pages of them. And many of 
those were incomprehensible. 
Lawyers sat up at night trying 
to deride whether it was safe 
to do a deal. But after another 
week of worry, the Treasury 
issued a “ clarification." 

It decided that foreign banks 
and investment houses which 
act as paying agents for UB. 
corporate bearer bonds would 
be free from having to report 
that the beneficial owner of a 
bond is a non-UB. resident 

The Eurobond market could 
breathe again. There would be 
bond issues from the UB. cor- 
porates, they would be in bearer 
form, and investors would be 
prepared to buy them. 

Following the clarification, 
borrowers have made their 
issues direct from their UB. 
company. First United Techno- 
logies ventured into the Swiss 
Franc and Euro Sterling 
markets. Then on Labor Day, 


the traditional end of the 
summer. on e of the best U.S. 
corporate names. IBM, came 
straight to the Eurodollar 
market. All was well again. 

There was one final problem. 
Investors feared that the U.S. 
tax regime might one day 
ebange again and they could be 
caught by re-imposition of with- 
holding tax or renewed report- 
ing requirements 

After mnch legal work, a 
form of words was agreed 
between the top syndicate 
managers in the small hours of 
yesterday. The language may 
vary from issue to issue, but 
most borrowers and investors 
are expected to accept a promise 
to redeem bonds at par (plus 
accrued interest) within a year 
if the U.S. reporting require- 
ments demanded that the 
identity of a UB. alien be re- 
vealed. 

After all the upheaval, what 
has changed in the Eurobond 
market? At the moment the 
market looks remarkably like 
it did before the drama began. 

The much-feared (bv the 
Europeans) “ global " issues, 
which would allow the New 
York bankers to take issues 
away from the London-based 
issue managers, now look un- 
likely to appear. 

U.S. issues made in bearer 
form must be sold under 
arrangements “ reasonably 
designed to ensure that the 
obligation (debt) is sold to a 
person who is not a United 
States person.” Those arrange- 
ments include provisions that 
the issue is offered for sale 
outside the UB. and must be 
delivered outside the U.S. 

Issues made in the UB. must 
be in registered form. If a 
bearer bond is sold to a U.S. 
citizen it must be converted to 
registered form. But once con- 
verted. it cannot be changed 
back into bearer form. 

The regulations should ensure 
that the London issue managers 
keep their hands on the Euro- 
bond business. And as one 
pointed out, the U.S. borrowers 
themselves prefer the markets 
to remain separate. That way 
they can see where its cheaper 
to borrow at any time and direct 
issues at the more competitive 
market “The move to New 
York is not on, the location will 
be London," says one head of 
syndication — significantly of a 
UB. securities house. 

But will the European market 
be flooded with UB.-regisered 
debt hoping to tap the vast capi- 
tal available there? 


The TUC in Brighton 

The realities that just 
keep creeping in 

By John Lloyd, Industrial Editor 


BIL LED AS Britain's most 
significant Trades Union Con- 
gress since the war. as the fore- 
runner of a blast of support for 
the miners, as the burial ground 
of new realism. Brighton 1984 
ha$ instead been a confused, 
hesitant, muted affair in which 
the major actors have limited 
internal damage, but apparently 
achieved finite in the way of 
consciously redefining their 
relationship with the external 
world. 

New realism — Len Murray's 
multi-faceted and subtle blend 
of pragmatism, shifting to new 
ground in order to save prin- 
ciple — is formally dead. The 
general secretary retires today 
stopped in his tracks by a prime 
minister who— by- refusing to 
grasp the unions' offer of a 
no-strike deal as an alternative 
to bans on organisation in the 
Cheltenham communications 
centre — signalled a lack of 
interest in moving towards him 
in the centre ground to which 
he had painfully shifted his 
movement. 

All week there has been 
little emotion to spare for 
ecstasy, nor any great appre- 
ciation for the grand rhetorical 
gesture. New realism dies as 
a coherent concept, to be re- 
born in the myriad of awkward 
old realities seeping through 
the doors of the conference 
chamber to lap about the 
delegates' ankles. 

They cannot, and did not, 
.gnore it The miners' dispute, 
fwhich has sucked in more 
nedia coverage to the TUC 
han ever before and therefore 
-educed Congress, in the 
nedia’s eyes, to a side show) 
tas been pulled in to the 
tervous embrace of the TUC 
vith a statement of support 
masterly in its ambiquity. 

Mr Scargill has emerged as 
v born again Unitarian, nota 
busy speaking to union leaders 
with whom he has little in com- 
mon organising support with 
every sign of amity and relish. 
And Congress ends with the 
prospect of fresh talks — but 
.hese talks are not the direct 
•esult (as the union leaders 
tike to think) of the disruption 
hreatened in the power 
nations. 

Yet though the received 
wisdom is that the TUC can 
deliver little, the industrial 
scene could turn nastier before 


long if the talks fail. The 
Transport and General Workers 
Union persists in trying lo close 
the working docks and yester- 
day threatened to extend ils 
oct ion to sicel. The power 
supply unions though split, 
may still he able to agree on 
limited disruption In power 
supply (though it is difficult to 
limit industrial action in this 
dangerous areal. The pit 
deputies arc under increased 
pressure to withdraw the 
limited co-operation they have 
been offering the Board. 

It is slow. 'deliberate and full 
of contradictions: most of all, 
the TUC desperately wants a 
settlement: but some kind of 



Len Murray 


rough industrial support for the 
miners might, after all. slouch 
out of Brighton — especially if 
Government and Coal Board 
again lose the propaganda 
advantage they have held in 
recent weeks. 

Beneath the miners’ barrage, 
the issues went the way of the 
moderates. The TUC is to re- 
join the National Economic De- 
velopment Council probably 
before Christmas. That means, 
crucially, that the TUC repre- 
sentatives will have to grapple 
with all the harsh questions 
which will arise from a re- 
newed discussion, broken off in 
March, on where the new jobs 
will come from. These questions 
include — how can labour be 
made more flexible? would 
lowering the price of labour 
create more jobs? The TUC has 
some awkward questions of its 
own. to be sure— but it is 
presently in a weak position 
from which to put them. 

Realisation of that position 


was explicit in the two most 
important debates— on econo* 
mic policy and on the law. Mr 
BasnetT, leading m on tbe for- 
mer. look time to admit that 
the labour movement still re- 
quired to “convince our own 
people that our analysis is the 
correct one": 

The debate on legislation was 
confused b%- bad chairmanship: 
in the end. though. Congress’s 
will was clear: unions who took 
up a position of defiance of the 
law can expect support only if 
the TUC General Council thinks 
it has a real chance of winning 
the dispute. 

Congress in Blackpool in 1983 
resulted — it seemed at (he time 
— in a clear and sharp derision; 
unions had comm ii led Them- 
selves. albeit with significant 
dissension, lo a road at once 
more democratic ilislening to 
members) and more moderate 
(talking lo government). 

Nothing of ihc sort comes out 
of Brighton: Mr Norman Willis, 
the new general secretary of the 
TUC. begins his stint this after- 
noon without chart or guide. 
The debates of this past week, 
where they have been defiant 
nr aggressive, have sounded 
hollow and false: where they 
have stressed realities, they 
have often been howled at. 

The TUC remains however a 
force and a significant one. In 
a Brighton restaurant a group 
of businessmen out for the 
evening decry the national 
spectacle of the miners’ strike 
and say: “ Industrial relations 
isn't like dial. It's about making 
deals and getting along. In 
most sectors of the British 
economy “ gel ring along” 
means getting along with the 
union because the union mem- 
bers have not indicated their 
desire that they wish to get 
along individually. It is much 
tougher making deals out there 
for the unions, but making 
them remains the TUC’s bot- 
tom line. There were signs that 
more delegates were respond- 
ing more carefully to the re* 
qui remen ts of that bottom line 
than hitherto: and that may be 
the harbinger of a more 
firmly-based “ new realism ” 
for the years ahead. 

It had better be. for the sake 
of the TUC: for it is more and 
more obvious that no one will 
preserve the unions' place In 
society but themselves. 
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Definitioirof ; 
a mine 

From Mr G. Bloomfield 

Sir,— -Mr R. F. Bland (August 
30) asked the question “ Will 
anyone want to go mining? ” 
The answer may be yes, but 
hopefully not in the way we do 
it now. 

The modern coal mine is 
already heavily mechanised. 
Further automation of the 
extractive process -is both neces- 
sary and inevitable. It is robots, 
not men, that should go down 
the mines and their activity can 
be controlled from the top by 
(he ubiquitous video display 
and “Querty" keyboard. 

A mine has been defined as 
“a hole in the ground With a 
fool at the top.” That is wrong 
—a mine is a hole in the ground 
with a fool at the bottooL The 
rising generation will, I believe, 
see it that way. 

C. V. Bloomfield. 

7J Padlcys Lane. 

Burton Joyce, Nottingham. 

Pharmaceuticals in 
Mexico 

From the Director of 
Commercial Affairs, 

Association of the Britim 
pharmaceutical Industry 

Sir, — It would be natural for 
the Under-Secretary for Indus- 
trial Development in Mexico s 
Ministry of Trade and Industry 
(August 23) to defend the 
policy for the pharmaceutical 
industry which his Ministry is 
seeking to implement through 
the measures described m David 
Gardner's article on August 14. 

What Sr Mauricio de Maria y 
Campos fails to acknowledge is 
that these measures are likely 
to bring about the opposite 
effects to their stated objectives. 

To increase local production 
of pharmaceutical raw materials 
requires, in .the view of our 
member companies with estab- 
lished ' operations in Mexico, 
action to attract investment by 
those International companies 

which, by virtue of their exten- 
sive research programmes, have 
the technology which Mexico 
seeks. “ Attract ” is the opera- 
tive word, since companies are 
under no obligation to direct 
their limited' . investment 
resources to Mexico. In con- 
trast, by failing to provide 
proper patent protection for 
medical products, by measures 
aimed at further eroding the 
limited protection for trade 
marks, by discriminating against 
the local .subsidiaries of foreign 
companies regarding access to 
public sector procurement of 
medicines, and by reftisinc to 
allow price adjustments to com- 
pensate for local inflation, the 
Mexican authorities are. doing 
the very opposite. . ■ , 

Yet an official Mexican dele- 
gation seeking Increased British 
industrial investment visited 
this country in May* 

The suggestion that “many 
international corporations . ■ - 
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, see good growth and profit 
; levels attainable under the new 
legislation ” is hardly supported 
by tbe number of companies 
which have felt impelled to. 
seek injunctions in the courts,, 
or to repudiate the decree 
through other channels. More- 
over, experience to date high- 
lights the ambiguity between 
the government decree and the 
Under - Secretary's personal 
interpretation of it 
Sr de Maria y Campos is even 
more misleading in suggesting 
that the new measures regard- 
ing inclusion of the technical 
} (or “generic") name of a 
medicine on the packaging are 
no more than is practised in 
the UBJL and Europe. The 
crucial difference is that in 
countries such as Britain and 
the U.S-A. an effective patent 
system allows an innovator an 
initial period of exclusivity 
whether his product has been 
prescribed by the brand or the 
generic name. No effective 
patent protection exists in 
Mexico so that great importance 
attaches to securing recognition 
of the brand name by prescrib- 
ing doctors. Generic labelling 
will have particularly damaging 
effects for international com- 
panies under Mexican condi- 
tions. 

Our members will continue to 
urge the Mexican Government 
, to seriously reconsider the 
I course on which it has embarked 
! for the pharmaceutical industry 
1 — and, as David Gardner points 
out, plans to restructure other 
industries are in preparation. 
Potential investors will no doubt 
bear this in mind. 

J. C. Matthews. 

12, Whitehall, SW1. 

Differentials in 
car prices 

\ From the Chairman, 

| Consumers' Association 
| Sir.-— In your excellent leader 
1 on the “ Common market in 
cars” (August 21), you rightly 
conclude that the EEC Com- 
mission's present proposal 
“ represents the bare minimum 
to thwart the anti-competitive 
instincts of European car- 
makers. and to give consumers 
—particularly in Britain — a 
better deal.” This view has 
now been roundly endorsed by 
the House of Lords select com- 
mit lee on the EEC. in its recent 
report on the BBC car distribu- 
tion system. , 

, The select committee is firmly 
j in favour both of the EEC 
Commission's right to investi- 
gate whenever car price dif- 
ferentials exceed 12 per cent, 
and of the individual’s right to 
buy a car more cheaply abroad 
and personally import it with- 
out obstruction: but it also re- 
gards it as “ essential that these 


safeguarding conditions should 
not be weakened,” since “ it 
expects that the manufacturers 
will continue to use their in- 
genuity to get round the pro- 
visions.” It graphically points 
out that it is not just individual 
car buyers who have been 
penalised, but that the UK 
economy as a whole has been 
damaged by the use of selective 
distribution agreements in 
maintaining differential pricing. 

The EEC Commission's pre- 
sent proposal will go a long way 
towards rectifying the problems 
that car buyers currently face 
and will enable consumers — as 
well as manufacturers — to bene 
fit from the freedom of move- 
ment of goods within the Com- 
mon Market. Distribution and 
servicing agreements between 
car manufacturers and their 
franchised dealers, however, 
clearly restrict competition, and 
the EEC Commission's proposal 
to endorse the status quo and 
to maintain the car dealership 


.The civil aviation 
debate, Letters Page 7 


network therefore represents a 
major exemption from EEC 
competition policies. 

Under Article 85 (3) of the 
Treaty of Rome, the Commis- 
sion is obliged, before granting 
such an exemption, to ensure 
that consumers gain “ a fair 
share of the resulting benefit." 
One weak spot in the Commis- 
sion’s proposal is that it merely 
asserts that this requirement 
has been met. without provid- 
ing the necessary evidence. It 

should be incumbent on the 
Commission to spell out fully 
its criteria for assessing that 
such exemptions are indeed in 
consumers’ interests. 

We are in fact deeply sceptical 
of the Commission’s apparent 
reasons for-endorsing the fran- 
chise system. These appear to 
rely on the view that the dealer- 
ship network ensures "expert 
maintenance and repair” and 
“ specialised servicing and 
after-sales service." Yet this 
runs totally counter to the find- 
ings of the UK Monopolies and 
Mergers Commission, whose 
1982 report on car parts re- 
jected as against the public 
interest the argument that cars 
must be sold as part of package. 
It also runs totally counter to 
our own testing and research 
findings, which show that the 
standards of garage servicing 
are generally very poor. What 
is more, we have found no 
evidence that franchised 
garages are any more reliable 
than non-frenchlsed garages. 
This is not only the position in 


the UK: consumer organisations 
in France and Germany have 
found that franchised dealers 
were even less reliable and yet 
more expensive than indepen- 
dents. 

Car manufacturers should 
recognise that the continuation 
of their franchised dealership 
network represents a major 
exemption from EEC competi- 
tion policies — 'rather than im- 
plying that they have an auto- 
matic right to maintain it. We 
trust that the car manufac- 
turers will actively strive to 
justify this exemption by rais- 
ing the standards of service of 
their franchised dealers — so 
that consumers may indeed 
reap the benefits apparently 
offered, in the EEC's view, by 
the selective distribution 
system. 

(Mrs) Rachel Waterhouse. 

14. Buckingham Street, WC2. 

Challenge for 

acrountants 

From the President, 

Institute of Chartered 
Accountants in England and 
Wales 

Sir, — Your editorial of August 
23 (Tough challenge for accoun- 
tants) made some interesting 
points but without your paper s 
usual clarity and precision. 

The editorial did not distin- 
guish between “ Pa rhame niary 
and law " work (ie our repre- 
sentations lo Government — 
| along with dozens of otber 
: organisations — on taxation, legal 
and political matters) and work 
on auditing and accounting 
standards, it is only for the 
former aspect of the work of 
the Consultative Committee of 
Accountancy Bodies (CCAB) 
that the Institute of Chartered 
1 Accountants in England and 
I Wales believes that the interests 
of the public and the profession 
are belter served by a more 
direct presentation of the issues 
• and by rather less of the fudg- 
! ing which is inevitable in a ple- 
' thora of committees for the six 
diverse and independent bodies 
which make up the CCAB. In 
■ the area of auditing and 
! accounting standards, the six 
I bodies intend to continue their 
I present close co-operation. 

1 Your leader assumes that it 
! is the accountancy profession 
| whit* delays the development 
and publication of accounting 
standards. This asumption over- 
looks the essential requirement 
; for any successful standard that 
it should be acceptable lo tin* 
users and preparers of accounts. 
It is the process of aligning the 
views of the profession with 
; what industry and commerce 
are prepared to implement that 
makes standard setting such a 
lengthy process. 

Accounting standards are not 
approved by the presidents of 
the CCAB bodies, as your leader 
states, but by the democratic- 
ally elected councils of the six 
bodies. 

A. J. Hardcastle. 

PO Box 433. 

Moorgate Place, EC2. 


Company Notices 


CITY OF OSLO 9J% I975/I98S BONDS UA25.000A0D 


on An SOCt 25. T9 84 Bo 
tar redemption ta «»u 
The 4 oi lowing Bonds 

The ( l inn Ronds are 
la the range beginning ac 

Amount unpmorttaM: 
O u t sta nding dram Bonds: 
252 and 254 
506 
9395 
9494 
9549 

9707 end 9709 
9812 to 9817 ind. 
10040 to 10043 Ind. 
19406 and 10407 
10535 to 10548 lad. 
10655 and 10856 
1 1930 

12112 snd 12113 
12594 and 12595 , 
12987 to 12989 tael. 
13006 and 13007 
13067 and 13088 
13255 to 13267 tad. 
13301 to 13319 loci. 
13403 

13487 to 13498 Ind. 
13621 to 13623 Ind. 
13657 sad 13658 , 
13836 to 13885 ind. 
13941 to 13944 lad. 
13997 to 14000 Ind. 
14055 to 14057 Ind. 
14110 and 14111 
14135 and 14136 . 

1421 3 to 14215 Ind. 
14263 to 14275 Incl. 
14314 to 14317 Hid. 
14327 to 14332 ind. 
14346 

14373 to 14393 Ind. 
14305 to 14397 Ind. 
14573 and 14574 . 
14707 to 14711 Ind. 
14829 to 14837 Incl. 
14898 to 14906 incl. 
15058 to 15070 Incl. 
15211 to 16214 Incl. 
15351 to 15365 Incl. 
15439 t» 15443 Incl. 
15571 

15906 and 15607 
15797 to 15832 Ind. 
16060 

1G291 to 16300 Ind. 
16339 and 16349 


tor the amount of U A 4. 900.000 nave Often drawn 
- — - of a Notary Oubiic. 


are redeemable coupon doe October 15. 1985 

those. NOT YET PREVIOUSLY -REDEEMED. Included 

5.966 no to 16.838 ind. 

UA4 .500.000. 


«€ 

1582 to 
9464 to 
9510 to 
9580 to 
9711 and 
9970 and 
10241 to 
10467 and 
10567 
10765 
11971 
1233S to 
12955 to 
12992 
13049 
13199 
13270 
13391 to 

13428 to 

1 356 B to 

13643 to 

13690 to 
13993 to 
139SS TO 
14003 to 

14961 to 

14113 to 

14170 to 

14248 to 

14278 to 

14320 and 

14334 to 

14348 to 
14387 and 
14508 to 
14595 to 
14740 to 

14882 and 

15010 io 
15D75 to 
15221 to 
15303 CO 
15481 
15S72 
156 DB 
15973 to 
16204 
16321 to 
16401 to 


1591 tad. 
9470 Ind. 
9512 incl. 
9586 ind. 
9712 
9971 

10243 Incl. 
10488 


to 13208 lad. 

13393 Incl. 

13434 incl. 

13592 Incl. 

13646 Incl. 

13697 Incl. 
13897 ind. 
13960 ind. 
14007 Ind. 
14065 Incl. 
14116 incl. 

14180 incl. 

14254 incl. 

14291 incl. 

14321 
14339 Incl. 
14353 Incl. 
14358 
14510 Ind. 
14605 Incl. 
14742 IncL 
14883 
15012 Incl. 
15077 incl. 
15238 Incl. 
15398 Incl. 


1S992 incL 


477 

5287 

9475 

9516 

9603 

9751 

10002 

10400 

10495 

10583 

10766 

12027 

12574 

12963 

13000 

13053 

13232 

13278 

13399 

13450 

13603 

13655 

13785 

13909 

13965 

14010 

14064 

14133 

14186 

14258 

14303 

14322 

14342 

14561 

14390 

14542 

14622 

14817 

14BB7 

1 5052 
1 5205 
15327 
154C5 
1S501 
15583 
15615 
16000 
16236 
16320 


to 482 Ind. 
and 5288 


Luxembourg. September 7. >984. 


K RE MET BANK 54, 


to 9754 Incl. 
to 10005 Ind. 
and 10401 
to 10498 fncL. 


and 12964 
to 13055 JacL 

to 13287 Ind. 
and 13400 
to 13451 IncL 

and 13656 

to 13912 Ind. 
and 13966 
to 14012 Ind. 


to 14208 Ind. 

to 14261 Incl. 

to 14311 Incl. 

to 14325 Incl. 

and 14343 
to 14369 Incl. 

to 14X92 Incl. 

and 14543 
to 14631 Ind. 
to 14828 lad. 


and 15406 

to 1 5590 Ind. 
to 15622 Incl. 
to 16023 tad. 

to 1 6248 tad. 

and 16330 

The riccalAgent 

Luaemeou r geoiie 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
(EDRS) IN 
RYOBI LIMITED 

EDR Holders are Informed that Rvobi Limited has bald a dividend to holders 
of record 3 lit March 1984 of Yen 3.75 T>er Yen SO 6nare of Common Stock and 
Che Depositary has converted the net amount, after deduction of Japanese 
withholding taxes, into .-UitiMd States Dolurt. 

COR Holders may now present Coupon No. 7 for payment. 

Payment of the dividend wttn a 15% withholding t« Is subject to recolot 
Oy the Depositary or Che Aoern of a valid Affidavit of Residence In a country 

having * Tax Treaty or Agreement with Japan giving the beasM or tne 
reduced witoboUino rate. Countries currently having wen arrangement* ore 
as follows: 


Federal Republic Malaysia 5 Min 

of German* The Netherlands Sweden 

Finiamf New Zealand Switzerland 

France Norway United Kingdom 

Hungary Poland . „ Uni ted States of 

Indonesia RepuDiic of Korea Amr^ca 

Ireland Romania Zambia 

Italy Singapore 

Failing receipt of a valid Affidavit. Japa nrae ^w linhotaing T« -III J* 
deducted at the rate Of 20% on the Cross □■vtaendi eayaole- Thy Tiril rate 
of 20% grill also bo applied to any sireudi unclaimed after J'o December 
1084. 


Arab Republic Of 
Egypt 
Australia 
Belgium 
Brazil 

Canada 

Coe nos leva Ua 


LSsL 


Amounts Payable per «R oflDJJOO Shares iHM Cwwn Mg. 7. 
> . i i : ■ » Dividend Less 15% 


USS 154.96 


withholding Tz « 
US5 131 Tl 


wHhlmtatOQ Tax 
USS 123.07 


D e ptol arr 

The Bank of Tokyo Trust Company 

London 

7tb September 1984 


The Ban* of Tokyo tLuxemooorg} SA. 
Luxembourg 


READY MIXED CONCRETE 
UNITED (BMC Gro up PLC) 

7ti% BONO S 1987 FF 80.000. 000 

NOTICE ts HEREBY GIVEN to Bond- 
holders of tne above Loan that the 
amount redeemable on October 25. 
1984 l.o. FF 8 000.000 was bought 

111 Amount outstanding: FF Z9.600.000 
Trustee: The Law Debenture 

Corporation Limited. 

Principal Paving Ascot 
K REDIET RANK S.A. 
LUISEMBOURGECHSE 
Luxembourg. September 7. 1984 


Clubs 


EVE hat outlived tne others because of a 
policy of lair play and value tor money. 
Supper from 10-3.30 am. Dixo and top 
music La tu. glamorous hostesses, exciting 
teprahotra. 189. Regent St 01-734 0557. 


BANOUE HATIONALE DC PARIS 

Joint-stock comoanv witn an authorised 
capital of F RF 1 .633 .580,000 
Registered Other: 

16 Boulevard dr* Italiens — PARIS IRmf) 
Trade Register PARIS B 662 042 449 


1 980-1 988 


FLOATING RATE NOTES 198 
OF US D 10.000 EACH 

NOTICE IS HEREBY GIVEN to holders 
of USD 10.000 floating rate nates 1980. 
1988 that they can present their 
securities tor optional redemption on 
interest payment date In January 1985. 

Bonds should be deposited be tween 
10 October. 1984 and 10 December 1954 

and will be redeemable at par at lb* 

offices af the following estahHihments: 

BANQUE NAT IO MALE OE PARIS 

SAhQUC°NATIONALE DE PARIS 

— MORGAN GUARANTY TRUST 
COMPANY OF NEW YORK 
ihlCW YORK' 

— ALGEMENE BANK NEDERLAND NV 

— banca R n^?onale DEL LAVORO 
i ROME I 

BANQUE BRUXELLES LAMBERT SJL 

SANQUE NAT ION ALE OE PARIS SA. 

BANQUIM NT f&NATION ALE A 

LUXEMBOURG S.A- (LUXEMBOURG) 
BANOUE NATION ALE DE PARIS 

DSE'SOnVr 3 BANK AG CFRANCFORT- 

5UR-LE MAIN) 

INTERNATIONALE PIRELLI SA. 
USS40. 000.000 G GUARANTEED 
IWB DUE 19B* 
GUARANTEED BV AMO WITH 
WARRANTS ATTACHED TO 
SUBSCRIBE SEARCH PARTICIPATION 
CERTIFICATES OF SOCIETE 
BASLE 


NOTICE IS GIVEN to the Warrant- 

holders that Section 2 IO CA> of 

Schedule 2 to the ImlrumMit relating 

to the Warrants has been amended by 

shortening Che minimum period re- 

quired for giving of notices from 25 
to 20 days prior to the relevant date 

as defined io said Section. 

Ail other terms and conditions 
remain unchanged. 


KOM4UNLANEINST1TUTET 

AKTIEBOLAG 


7: s fi 197BH993 UA 15.000.000 
On August 27. 1984 Bonds for the 
amount of UA 540.000 eave been 
drawn In the presence of a Notary 
Public lor redemption on October 12. 
1984. 

The following Bonds will be redeem, 
able coupon due October 12. 19B5 
and the following attached' 

7716 to 7777 incl. 

77B0 to 7B44 Incl. 

7849 to 7345 Incl. 

7948 to 8001 incl. 

8003 to 8064 incl. 

Amount purchased on Che marfces 
UA 935.000. 

Amount outstanding: UA 11.475.000 
The Fiscal Agent 
KREOIETBANK 
5.A. LtiMmboiirgeoiae 

Luxembourg. 

r 7. 1SB4. 


Charter Consolidated 

1\% 1972/1987 Loon of 
FF 100 ,000 ,000 

The FF S.000.000 redemption instal- 
ment due on 1st Octooer 1984 has 
been entirely met by purchases, on 
toe Stock Exchange. 

Amount remaining In etreulaMon 
after 1st October 1984: FF 61.000.000. 

The Fiscal Agent 
BANQUE PARIBAS 
(LUXEMBOURG) 5-A. 


DRAWING 


At a drawing made on 3ist August 1984 
in the presence M a Notary Pub'* 
London. Bonds oh 

STATE OF PARANA 
75L CONSOLIDATED BONDS 
totalling 52.200 were drawn tor redemp- 
tion as at 15th September 10B4. 

Lists of drawn Bonds can be obtained 
at Lizard Brothers A Co Ltd.. 21. Mocr- 
hews. London. E.C.2, to whom Bonds 
should be presented lor payment, at a 
price of £100*.. 

Bonds presented for redemption shall 
have Coupon Nt» 114 to 120 attached, 
otherwise an amount cnu*'»lent to toe 
mining coupons shall be withheld. 


I 
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John Stewart in Johannesburg finds diverse roots of South Africa’s latest violence 


Dispossessed blacks find new targets 


THE ADVENT of South Africa’s 
“second republic” has been violent 
At midnight on Sunday, as the new 
constitution became a reality, six 
black townships south-east of Jo- 
hannesburg began to burn. 

Angry mobs attacked administra- 
tion buildings, post offices, beer 
halls, police stations, shops and the 
residences of policemen and elected 
civic representatives. By the time 
police restored relative calm. 99 
people were dead and more than 
200 injured, including eight police- 
men. 

Indian shops were attacked and 
looted, and in Johannesburg and 
surrounding areas government 
buildings and power lines were 
damaged in limpet mine explosions. 
The worst outbreak of violence in 
the industrialised Vaal triangle was 
followed during the week by a 
school boycott by 120,000 children. 

Whether the unrest erupted in re- 
sponse to the birth of the new con- 
stitution, from which blacks are ex- 
cluded, or whether it was the culmi- 
nation of a long smouldering sense 
of grievance cannot be stated with 
certainty. 

It may have been a combination 
of both, although the political mo- 
tive seems to pale into insignifi- 
cance when viewed against the 
sheer misery of life in the black 
townships of Evaton, Sebokeng, 
SharpeviUe, Residensia, Boipatong 
and Lekoa, where most of the vio- 
lence occurred. 

In some townships, violence 
seems to have resulted from sim- 
mering unrest in the schools. In 
others, such as Lekoa and Evaton, 
it may have sprung from the pros- 
pect of higher house rents an- 
nounced by the black local authori- 
ties. Four city councillors paid with 


GOLD MINERS TO MOUNT FIRST LEGAL STRIKE 


BY KENNETH MARSTON. MINING EDITOR, B4 LONDON, AND OUR FOREIGN STAFF 


BLACK BONERS at eight South African gold mines 
will hold (heir first legal strike on September 17 if 
their demand In' a 25 per cent pay rise is not met, the 
National Union of Mineworkens said yesterday. 

The union, which represents up to 90J)00 out ol a 
total black mine workforce of 500,900, said the door 
was still open for the South African Chamber of 
Mines, which represents white mine owners, to make 
a better pay offer. 

In June, the Chamber refused the NUM*s demand 
and implemented a unilateral pay rise for black min- 
ers of about 13 per cent That brought the average pay 
of black miners to R316 (S192) a month, compared 
with R1.500 for white miners. 

South Africa is the world's largest gold producer, 
mining 680 tonnes of the Western world tola] last year 
of some 1,050 tonnes. The eight mines now faring 
strike action produce 47 tonnes in the second quarter 


this year, making profits of R38Gm before tax and the 
state's share. 

Dealers in the London gold share market yesterday 
were nervous at news id the strike plan, voicing con- 
cern that it might spread to non-union members at 
Other mines. 

The likely loss of gold production from a strike is 
unlikely to have much impact on the bullion price at 
present but might have a serious effect on export 
revenue for South Africa,' at present facing a severe 
recession. 

The eight mines affected are Anglo American’s 
Elandsrand, three divisions of Western Holdings, two 
divisions of Vaal Reefs, the President Brand mine 
and Gold Fields of South Africa's Kloof Mine. 

The decision to hold selective strikes was thought 
yesterday to reflect the degree and localities of union 
support, but the NUM said a ballot would be held. 


their lives. Local government may 
collapse as councillors resign in 
fear of further reprisals. 

Bomb attacks and mine explo- 
sions, which have become almost a 
weekly occurrence in ' Johannes- 
burg, may have been timed to add 
to the gravity of the situation and 
bear the stamp of African National 
Congress involvement But it would 

be an exaggeration to conclude that 
the ANC or any other dissident po- 
litical grouping orchestrated the vi- 
olence. 

The main difference between this 
unrest and the 1976 riots in Soweto 
and more than 100 other black 
townships is that the target of the 
rioters' anger has shifted. In 1976 
Soweto and other affected town- 
ships were governed by white Ad- 
ministration Boards and makeshift 
community councils. 

They bore the brunt of the vio- 


lence, but the unrest was ignited by 
the prospect that the Afrikaans lan- 
guage would be forced on schools as 
a medium of instruction in certain 
subjects. 

Black anger this time has been 
vented over a wider range. The edi- 
fices of local government, its black 
members and their property and 
even churches have suffered. A 
black proletariat is turning on a 
black establishment in a pattern 
that poses grave dangers for blacks, 
coloureds and Indians who have 
“joined the system'* to reform it 
from within. 

It suggests that government in 
South Africa may have to be a good 
deal more repressive in future than 
under the previous system where 
blacks were united in their opposi- 
tion to white hegemony. The broad- 
ening of the base of government by 
consent - to include coloured and 


Indian leaders of doubtful represen- 
tativeness in the new parliament 
and to grant some autonomy to 
blacks at local level - creates the 
danger ol polarisation on a class 
rather than a racial basis. 

It has the effect, whether it was 
designed or not, of deflecting the 
thrust of black disaffection from an 
exclusively white target 

Yet the unbridled brutality of this 
week's killing s and the widespread 
looting that followed suggest not so 
much the onset of coordinated 
revolutionary action as the extreme 
volatility of black township life. For 
example, at least 17 people were 
murdered in Soweto last weekend 
in “casual” crimes. 

Few people outside South Africa's 
black townships have any idea of 
the high level of endemic violence 
that ordinary people have to con- 


W. German 
exporters 
gain from 
dollar rise 


Dai-Ichi Kangyo and Merrill 
explore future link in Japan 


BY ROBERT COTTRELL IN TOKYO 


By John Davies in Frankfurt 


WEST GERMAN exporters are 
gaining strongly from the rise in 
the UJS. dollar, with their improved 
competitive edge offsetting worries 
about underlying production costs. 

West Germany's earnings from 
exports to tbe VS. jumped ahead to 
DM 205bn (57.08bn) in the first half 
of this year, almost 50 per cent up 
on a year ago. Total export earnings 
rose by 11.1 per cent to DM 235 Jbn. 

Whereas in 1980 a West German 
exporter needed to earn $13 to 
cover an hour's wages in bis pro- 
duction at home, in the middle of 
tins year he had to bring in only a 
little over S10 in although wage 
costs in D-Marks have gone up 20 
per cent in the meantime. 

The windfall gains for West Ger- 
many have been pointed out in the 
latest economic report from Dresd- 
ner Bank, the country's second larg- 
est bank. At the same time, tbe 
bank says increased investment to 
improve productivity is the best 
way to underpin the country's com- 
petitive position. 

The bank also calls for a better 
business climate and a more flexi- 
ble approach to working practices 
to cut deep-rooted structural unem- 
ployment. While the U.S. and Japan 
have been creating more jobs, the 
number has been falling in West 
Germany. 

Dresdner says that at an ex- 
change rate of DM 2.90 to the dol- 
lar, the average hourly wage in the 
U.S. is steeper than in German in- 
dustry by about DM 8 or 28 per 
cenL Every 8-pfennig shift in the , 
exchange rate alters the gap in the . 
two countries' hourly wage rates by 
about DM 1. I 

Wage costs alone are only part of | 
the picture. Taking account also ot i 
tbe value of production, the bank 1 
emphasises that unit labour costs in | 
West Germany are steeper than for | 
its chief competitors, including the 
U.S. and Japan. 

Tbe bank says the number of jobs 
in West Germany declined by 4.1 
per cent to 25.6m between 1970 and 
1982. On the other hand, the U.S. 
created 20m extra jobs, up 26.4 per 
cent to 99.5m. 


DAI-ICHI Kangyo Bank (DKB), Ja- 
pan’s largest bank, is talking infor- 
mally with Merrill Lynch, Pierce, 
Fenner and Smith, the US. securi- 
ties house about future areas of 
business co-operation in Japan and 
overseas. 

Executives of the two institutions 
said in Tokyo yesterday that the 
talks were tentative and non- 
exclusive. “The only fact is that we 
are studying together the possibili- 
ty of co-operation between our- 
selves.” a DKB executive said. “Ru- 
mours that we have reached agree- 
ment or contracts on joint ventures 
are not true." 

Merrill Lynch is the world's larg- 
est stockbroker and has an active 
securities subsidiary in Tokyo. 
Several important Japanese securi- 
ties companies have said they are 
exploring the potential for joint 
ventures with foreign banks. How- 
ever the Merrill-DKB talks are the 
first acknowledged discussions be- 
tween a leading Japanese bank and 
a leading U.S. broker. 

The DKB- Merrill overtures are 
necessarily hypothetical and tenta- 
tive, since existing capital market 
regulations leave little room for an 
operational joint venture within Ja- 
pan. 

A law patterned on the U.S. 
Glass-Steagall Act separates insti- 
tutions engaged in mainstream 


h anking and securities business 
while “trust” business, inducting 
the management of Japan's large 
corporate pension funds, is the pre- 
serve of seven licensed “trust 
banks.” 

Ja pan 's Finance Ministry has 
said it will allow foreign banks into 
the trust business next year, and 
will allow them to establish “service 
and advisory relationships’’ with 
Japanese institutions, including full 
parterships with the licensed trust 
banks. 

Analysts said the DKB-Merrill 
talks appeared geared to investigat- 
ing how the two institutions could 
profit from any further liberalisa- 
tion 1 in Japan's capital market regu- 
lations. particularly in fund man- 
agement They also note that Mer- 
rill Lynch has pionered innovative 
retail financial services in the U.S., 
notably its cash management ac- 
count which might deregulation 
permitting, prove attractive to de- 
posit-takers in Japan's relatively 
backward retail financial market 
• A forthcoming vacancy on the 
Tokyo stock exchange (TSE) has 
quickened speculation that a for- 
eign securities firm might soon be 
admitted to full membership. 

The seat one of 83 on the TSE, is 
to be vacated next year on April 1 
after three affiliates of the Yamai- 
chi Securities group merge. The 


three are Yamaichi Investment 
Trust sales company. Daifuku Secu- 
rities company and Koyanagi Secu- 
rities company. Daifuku and Koya- 
nagi own TSE seats. 

Japanese commentators are link- 
ing the announcement of the vacan- 
cy with a meeting on September 12 
of a TSE committee to discuss for- 
eign me mb ership access. 

U.S. Treasury officials have in 
the past pressed Japan's Finance 
Ministry to secure the admission of 
foreign members to the TSE, but 
the ministry has replied that the 
TSE is not a government body and 
that admission of foreigners is an 
internal matter for TSE members 
to decide. 

Foreign brokers estimate that a 
TSE seat might cost $4m to S5m, af- 
ter contributions to the various TSE 
funds. Some brokers argue that 
buying a seat at that price would be 
less desirable than maintaining 
“branch” status, and trading on a 
split-commission basis through an 
existing TSE member. 

Others speculate that the appar- 
ent ending of the "bull” market in 
Japanese equities might bring 
about a shake-out among weaker 
TSE members, resulting in the 
availability of more seats in the 
near future. 

Japan revises growth forecast. 
Page 5 


Du Pont to 
pull out of 
methanol 
market 


By Caria Rapoport in London 

AN INTERNATIONAL price war in 
the $2bn-a-year methanol market, 
has prompted Du Pont, the workfs 
largest chamiiyil company, to poll 
out of the market 

The move is the first in what is 
expected to be a series of shake- 
outs in tbe U.S. and European pet- 
rochemical sector in the wake of 
Saudi Arabia's entrance Into the 
field. Methanol, used to make con- 
struction materials, as well as 
paints, plastic and fibres, has been 
tbe first product to be exported 
from Saudi Arabia's $10bn petro- 
chemical development, which is 
based on cheap, domestic natural 
gas and will be fully operational 
next year. 

Du Pont, the largest producer of 
methanol in the UJ5. and a leader 
internationally, said yesterday that 
it was now cheaper to buy methanol 
than to make it 

“We are jumping on the pyre," 
said Mr Jerry McCleskie, director 
of Du Font's methanol division, yes- 
terday. He said the company’s 
250m -gall o n -a-year methanol plant 
in Beaumont, Texas, would be idle 
from January 1, 1985, with the loss 
of about 140 jobs. 


New era for financial futures trading 


Continued from Page 1 


meats, and mec hanisms to avoid 
manipulation or attempts to corner 
the market 

Practical and philosophical ques- 
tions arose, such as the telecommu- 
nications technology and computer 
software development to turn the 
idea of a mutual offset link into 
reality. There was also the question 
of the legal reach of regulatory bod- 
ies into each exchange's domain. 
Above all, there was a need to 
create thorough and dependable 
safeguards. 

Events seemed to move fast The 
two sides submitted their agreed 
proposals to the UJL Commodity 
Futures Trading Commission 
(CFTC) for approval. While the Sin- 
gapore Government finalised tax 
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incentives for participants, Simex 
started entertaining applications. 

The original aim was 300 seats, 
about half for corporate clearing 
and non-clearing members, who 
would have three seats each, and 
tbe other half going to “locals” - in- 
dividuals who trade on their own 
accounts and, by accepting risks 
others wished to hedge, provide the 
market with vital liquidity. Simex 
announced this week that the total 
number approved had climbed 
above 350. 

There were also hitches. Singa- 
pore erred by announcing last De- 
cember a May 2 start-up date, even 
though the deadline concentrated 
minds wonderfully. The March de- 
bacle in palm oil futures trading on 
the Kuala Lumpur Commodities 
Exchange in neighbouring Malay- 
sia was too close, in time and place, 
□ot to generate deep anxiety about 
the whole idea. 

Singapore also made ta ctica l er- 
rors in dealing with the CFTC. It 
failed to anticipate the spoiling tac- 
tics of competing exchanges in the 
VS. that wanted to know more 
about the Chicago link, and it forgot 
that it was headed by a polit ical ap- 
pointee, which meant CFTC staff 
needed to be convinced for them- 
selves about the link. 

When a delay beyond the May 
target became inevitable and was 
then repeated. Simex said it could 
wait no longer. It started trading in 
a new gold futures contract in July, 
and brasbly announced that the 
others would start in September - 
with or without U.S. approvaL 

Throughout, the Monetary Au- 
thority was relentless in its drive to 


ensure Simex’s success. The head 
of its international department, Mr 
Ng Kok Song, was Simex's chair- 
man. There were public appeals, 
and private ones; banks, asked re- 
peatedly whether they would parti- 
cipate or sponsor a “local,” quickly 
got the message. 

As time marched on, the Japa- 
nese banks - crucial for the yen 
contract - were even given a big 
concession; they were allowed to 
join without initially setting up sep- 
arate subsidiaries and at a tenth of 
the cost in paid-up capital. Within 
days there were another 15 corpo- 
rate members, although they are 
not allowed to act on behalf of cus- 
tomers. 

Special arrangements were also 
made for locals. Seats could be 
leased as well as hire-purchased, 
and trading fees were lowered for 
those attaining high-volume tar- 
gets. Traders from Chicago will also 
be allowed to work in Singapore 
(but not vice versa) 

Even the encouraging experience 
since July with the new gold con- 
tract, where fresh volatility in the 
bullion price boosted daily volume 
beyond initial expectations, has 
been deceptive. 

None of those vast preparations, 
nor the tr aining in Chicago and 
endless mock trading in Singapore, 
can guarantee Simex's success. 
That depends ultimately on the vol- 
atility of the markets themselves. 
But today’s opening - perhaps ap- 
propriately, by Dr Richard Hu, ma- 
naging director of the MAS - ends 
an eventful chapter. At 9.05am local 
time, a brass bell will sound and, for 
Simex reality wDl begin. 


IMF warns of 
1985 threat 
to recovery 


Continued from Page 1 

is “by no means assured. The issue I 
is whether tighter monetary condi - 1 
tions will be capable of restraining 
aggregate demand adequately with- ' 
out sending the economy into a | 
downturn.” 

Some forecasters, the IMF notes, ! 
are projecting either marked slow- 
down in expansion or even declin- 
ing real output for the IUS. in 1985. 

The IMFs analysis, while paint- 
ing a rosier picture than expected 
for 1984 in both the industrial and 
developing world will tend to rein- 
force the arguments of those econo- 
mists who fear that the best of the 
world's economic upswing may 
soon be over and that the risks of a 
new slowdown are growing as the 
boost to the world economy from 
the UB. boom begins to peter out 

While the report makes clear that 
there are serious risks ahead it also 
points out that prospects are better 
than for some considerable time. 
Consumer price inflation in the in- 
dustrial world has fallen from 12.1 
per cent in 1980 to an estimated 4.8 
per cent in 1984 and a projected 4J 
per cent in 1985. 

However, progress in reducing in- 
flation appears to be coming to an 
end, it warns. 

It places emphasis too on the im- 
proving economic picture in the de- j 
vei oping world and, particularly j 
since the beginning of this year, the j 
rise in industrial production in de- 
veloping countries and the further 
improvement in the developing 
world’s trade prospects. 
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tend with in the pursuit of their ev- 
eryday affairs. 

The fact that Soweto, Johannes- 
burg's black dormitory of nearly 2m 
people, appears to be ignoring 
events in the Vaal triangle is signi- 
ficant It seems to suggest that its 
citizens are better off because of a 
lower rate of unemployment than 
in the Vaal triangle, where 56 per 
cent of township residents are esti- 
mated to be “not economically ac- 
tive." 

The residents of Soweto may also 
be politically more sophisticated, 
recognising that social upheaval as 
an expression of political dissidence 
does not necessarily bring long- 
term advantages, especially if it in- 
vites harsh police retaliation. 

Eight years after the Soweto riots | 
it is still unclear to what extent 
events were motivated by political 
intent or by spontaneous outbursts 
reflecting the bleak conditions un- 
der which blacks live. Whatever the 
answer, there is no doubt that so- 
cial upheaval does lead to radicali- 
sation of the participants. 

Yet the scope and the might of 
South Africa’s security apparatus 
suggests that life in South Africa 
under the second republic may be 
moving closer to a pattern of violent 
equilibrium than organised revolu- 
tionary instability. 

The best that can be hoped for in 
the wake of the Vaal disturbances 
is that the Government will re- 
examine its policy options for all 
black South Africans. Neglect of 
their conditions and failure to set 
up acceptable mechanisms to meet 
their political aspirations is likely 
to hasten an alarming process of 
polarisation that has been set in 
motion by the new tri-cameral par- 
liament 


Dividend gusher 
on BP’s block 


AT 


ft 


British Petroleum’s second-quar- 
ter statement makes dense but im- 
pressive reading. Replacement cost 
earnings have slipped only a little 
from the first-quarter peak, despite 
a serious deterioration in European 
downstream markets. At £308m 
they stand almost 50 per cent above 
the level of a year ago. The group 
celebrated the event with a flourish 
yesterday, pushing up the interim 
payment by dose to a half, and the 
shares duly responded with a 2 Op 
jump to 493p. 

The Sohio results are admittedly 
still casting a long shadow over the 
whole group and roughly half the 
quarter-on-quarter improvement 
across the Atlantic can be attribut- 
ed to a pipeline blockage, the re- 
lease of which artificially boosted 
production in April. Even within the 
core BP group, however, there are 
grounds for encouragement Mag- 
nus field production has kept North 
Sea output on the rise, while down- 
stream the rationalisation of recent 
years and the increasing reliance 
on spot purchases and sales has in- 
sulated BP from the worst prob- 
lems of the refining and marketing 
business. 

Yet the group's own successes are 
to some extent only highlighting its 
failure to find oiL Cash is being gen- 
erated at a prodigious rate: almost 
£600m flowed in during the first 
half, admittedly a period which saw 
the arrival of the Forties proceeds. 
By tbe year-end BP will be very 
conservatively geared, while liquid 
resources of £lbn hardly represent 
a molehill despite the group’s pro- 
testations to the contrary. 

BP may by now be worrying 
about bow to spend the money. The 
production profile looks close to its 
peak, but the group is short of both 
successes and opportunities in ex- 
ploration. For what was once tbe Dr 
Livingstone of the oil industry, 
gushers in Egypt and the East Mid- 
lands hardly make up for the dry 
wells in China and Alaska. 

R?rfaaps BP will now direct more 


of the money to its shareholders. 
Even if the third quarter slips to 
£300m, net income for the full year 
should be easily Cl, 300m. with more 
to come in 1985. So BP could com- 
fortably afford a 20p final to give a 
yield oif almost 9 per cent. On that 
rating, the shares might be resilient 
to news of even more empty holes. 


have preferred to dispose of the 
food interests, reinvesting the pro- 
ceeds in the agribusiness, and 

health product areas where Booker 
has an acknowledged lead. The alt- 
ernative seems to be a string of 
smaller acquisitions now in pros- 
pect - and likely to pose a tough 
test of the City’s faith in all those 
strategies, if Dee goes away. 


Booker McConnell 


Almost every division of Booker 
McConnell has improved its perfor- 
mance in the six months to June, 
lifting pre-tax profits from £5.6m to 
ElLlm. 

This possibly overstates the up- 
turn at the operating level which 
has been usefully flattered by dollar 
gains , the elimination of losses and 
the full consolidation of the Ibec 
specialised agribusiness. 

Still the group is making good 
use of the extra six months it now 
has to combat the logic of Dee Cor- 
poration's bid. There is much talk of 
dear-cut strategies - and some im- 
pressive sales figures in the cash- 
and-carry operation to lend them 
substance- 

The fact remains that the profita- 
bility of Booker’s food distribution 
side looks woefully inadequate and 
management {aces an uphill 
struggle to persuade the City that it 
can ever be much different Certain- 
ly the latest figures are no help. Di- 
rect delivery wholesaling has not 
quite broken even and cash-and- 
carry appears to have lost about 
Elm or so. The retail operating mar- 
gin at just over 2 per cent is none 
too fancy, given the strong retailing 
background. 

Booker has some firm ideas 
about its place in the food industry 
and is busily pursuing it in several 
directions at once, but its capital ex- 
penditure plans look almost as 
meagre as the return on capital al- 
ready employed. 

A bold management free of take- 
over threats might just conceivably 


Racal/Chubb 


Chubb's long-awaited defence 
document does not look robustly 
enough armoured to keep a deter- 
mined intruder out for long. In put- 
ting their names to a daring fore- 
cast of record profits, Chubb’s direc- 
tors and advisers have had to 
stretch their memories back to the 
pre-tax £15 -3m earned in 1979- the 
year before the roof fell in. Chubb's 
ensuing crawl back towards re- 
spectability leaves them needing 
only a 6.25 per cent increase this 
year to beat their forecast. A man- 
agement that cannot commit itself 
to more than that when the order 
book has grown by almost a quarter 
is either supremely, cautious or 
ought to explain why it is taking an 
so much business at inferior mar- 
gins. 

As for Chubb's attempt to glamo r, 
ise its record over the last five 
years, it is a prire instance of the ef- 
fect which a careful choke of base 
date can achieve; earnings per 
share may have trebled since 1980, 
but they have yet to regain then- 
level in 1979. And the use of a com- 
mon base value for Chubb's and Ra- 
tal's return on capital in 1980 is a 
bad joke. RacaTs rate of return may 
have been slipping a little, but in 
1980 it was roughly four times as 
high as Chubb could manage. Racal 
may yet have to raise its sights & 
bit, if it really wants to win. But to 
keep its independence for tong, 
Chubb will surely have to do better 
than this. 
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A universal bank has the 
right instruments to determine 
your exact position and help 
plot the best course to your 
goal. The coordinates of our 
branch system dot the globe. 

Among our comprehensive 
services are time and notice 
deposits in all major currencies, 
short medium and long-term 
loans (overdrafts, straight and 
roll-over loans, acceptance 
credits in £-stg, US $. DM and 
other Eurocurrencies with spe- 
cial emphasis on trade finance 
and forfaiting), placement and 


trading in foreign securities 
such as Eurobonds, conver- 
tibles etc., foreign exchange, 
and international portfolio 
management 

Whenever and wherever you 
encounter problems with com- 
plicated international financing, 
contact the Deutsche Bank. 

We'll put your business on a 
proper course. 

Deutsche Bank AG 
London Branch 
6 Bishopsgate, RO. Box 441 
London EC2P 2 AT 
Tel: 2834600 
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Canada’s 
Imperial 
Bank lifts 
income 

By Bernard Simon In Toronto 

CANADIAN Imperial Bank of Com- 
merce (CIBC) lifted net income 
slightly to CSQS.Tm ($52Jm) in the 
three months to July 31 from 
C$68 .2m a year earlier. Fully dilut- 
ed earnings per share dropped from 
CSM7 to GELDS. 

CIBC moved from second to third 
place among Canada's banking 
groups this week after the Bank of 
Montreal acquired Harris Bankcorp 
of Chicago. 

CEBCs assets totalled C$68 ^hn at 
the end of July compared with 
C$67 .9 bn a year earlier. According 
to Mr Donald Fullerton, president 
of CIBC. mortgage and consumer 
loans have risen steadily in the past 
12 months but domestic commercial 
business and international loans 
have declined. Domestic inmmu fell 
to C$53 Jim in the third quarter 
from C$59 -5m a year ago. 

The level of non-performing 
loans, described by Mr Fullerton-as 
a continuing challenge, totalled 
C$1. 8bn in July, which is little 
changed over the past year. How- 
ever, loan losses are expected to 
rise to CS505m for the fiscal year to 
October 31, 13 per cent higher than 
forecast earlier. Loan losses to- 
talled CS722m in fiscal 1983. 

Mr Fullerton, who was appointed 
chief executive officer earlier this 
year, said in a separate letter to 
shareholders that the bank has re- 
structured various parts of its oper- 
ations, including strengthening its 
U.S. corporate banking arm and 
CIBC Ltd., the London-based inter- 
national merchant banking group. 

CIBC has been the most troubled 
of Canada's five major banks in the 
last few years because of tensions 
among senior management and a 
heavy exposure to several large Ca- 
nadian companies in financial diffi- 
culties. 

• Royal Bank of Canada showed a 
15 per cent fall in third-quarter 
profits, partly because of tighter 
spreads. This left the nine-month 
total down 2 per cent ■ 

Loan growth was poimhecause of 
slow economic recovery outside the 
US. In the quarter, the level of non- 
performing loans remained stable. 

Third-quarter net income was 
C$103J2m or S3 cents a share, 
against $121m or $1.24 a year earli- 
er, and in the nine months $343J9m 
or $&30 a share, against $353 -2m, or 
$3.74. Average shares outstanding 
were 90m against 88m. 

Mitsubishi 
Chemical 
cuts loss 

By Our Financial Staff 

MITSUBISHI CHEMICAL. Japan’s 
biggest chemicals group, has re- 
ported a parent company net loss of 
Y651m (82.6m) for the six months 
ended July 31, against a loss for the 
same period a year earlier of 
Yl.OSbn. 

Sales during the period were up 
8.9 per cent, from Y360.57bn to 
Y392.7bn, while at the operating lev- 
el, profits increased sharply from 
Y14.04bn to Y23.86bn. The company 
will however once again pass its in- 
terim dividend. • 

The company announced mat ex- 
traordinary losses rose during the 
six months to Y13.4bn from YBDbn. 


EUROPEAN TRUCK MAKER TO CUT COSTS AND OUTPUT 

Iveco’s drive to profitability 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT, IN LONDON 


IVECO, the Flat-owned company 
which is Western Europe's second- 
largest heavy truck producer, 
should be profitable again in 1985 - 
“if luck is on our side,” according to 
Sig Giorgio Garuzzo, the new man 
in the driving seat 

I veto is registered in the Nether- 
lands and reported a loss of FI 
232.6m ($7 1.8m) for 1983 compared 
with a FI 16.4m profit the previous 
year. 

Sig Garuzzo was appointed ma- 
naging director in May this year, 
heralding a significant shift in 
strategy. 

He said world truck demand is 
not likely to return to the 1979 peak 
in the foreseeable future and Iveco 
must therefore cut costs to bring 
down the level of output at which it 
breaks even. 

On the assumption that 1984 will 
mark the low point in world de- 
mand, Mr Garuzzo feels Iveco 
should fix its break-even point at 
about this year's level of sales - 
94,000 to 98,000 trucks, depending 
on the mix of light, medium or 
heavy vehicles. 

Sales this year should be about 
97,008 trucks, up from 93,000 in 1983 
and not far from the 1982 level of 
98,000. Output this year, however, 
will be about 88,000 to allow stocks 
to be reduced. Production last year 
was 97,000, up from 93,700 in 1982. 

Iveco closed a bus plant at 


Mainz in West Germany in 1960 
with the kiss of 1,400 jobs and is 
shutting its medium truck plant at 
Trappes in France, where about 
1,300 are employed. 

Sig Garuzzo said no more major 
plant closures were under consider- 
ation. "We must just give attention 
to every part of each plant, some- 
thing that is much more difficult” 
He added, however, "the Fiat group 
in the past has often found that by 
taking short-term action to improve 
efficiency it has become stronger in 
the long term." 

Iveco had started “a drive to 
make our production facilities more 
rational and highly flexible.” 

Iveco's workforce has been cut 
from 48,000 to 37,000 in the past 
three years. Sig Garuzzo said more 
jobs would have to go. There would 
not lie a dramatic reduction, "but 
we will be building more trucks 
with fewer people as our production 
systems improve.” 

Much of Iveco's basic philosophy 
remained the same, however. For 
example, it remained committed to 
being a full-line truck producer with 
a range from 3 tonnes to the heav- 
iest weights permitted on or off the 
highway. 

Iveco would continue to be a mul- 
tinational European producer, with 
manufacturing facilities in West 
Germany and France as well as Ita- 
ly- 


Iveco was formed is 1975 and 

brought together Fiat's commercial 
vehicle businesses — including Lin- 
da and OM in Italy and Unic in 
France - and those of Magirus in 
Germany. Last year its sales of FI 
9 .54 bn, up from FI 7J9bo, repre- 
sented about 17 per cent of Fiat 
group turnover and the Fiat man- 
agement has put Iveco's return to 
profitability well up its list of priori- 
ties. 

Sig Giorgio Manina, managing di- 
rector from I960, reorganised the 
management systems and attempt- 
ed to return Iveco to the black by 
concentrating heavily on sales and 
marketing improvements. He was 
followed by Sig Garuzzo, who had 
successfully masterminded the re- 
covery of Flat-Allis, the group's con- 
struction equipment company, by 
cutting its costs and capacity to 
meet much-reduced world demand. 

Sig Garuzzo, 48, worked for Oliv- 
etti, Genera] Electric and Honey- 
well before joining Flat, where he 
put together its previously frag- 
mented automotive components op- 
erations before becoming one of the 
joint general managers in 1982, re- 
sponsible for group industrial activ- 
ities. 

He took over when Iveco's past 
heavy spending ensured a smooth 
flow of new products - investments 
totalled FI 379m in 1983, up from FI 
244m the previous year. He said, 


however, capital spending and in- 
vestment in research and develop- 
ment would continue at a high lev- 
el. "We will not jeopardise our long- 
term prospects and we will spend 
what is necessary to reorganise our 
plants and make them more flexi- 
ble." 

The latest product to emerge 
from the investment programme 
wiO complete the top end of Iveco's 
heavy on-road truck range. The 
TurboStar will be launched on Con- 
tinental markets in two months. It 
has a new, larger cab, the choice of 
two new engines - of 330 and 420 
horsepower - and a power train 
which incorporates the rear axle 
produced by Rockwell CVC, the 
joint venture company set up by 
Iveco and Rockwell of the U.S. to 
produce truck axles in Southern 
Italy. 

The TurboStar will be used al- 
most exclusively for long-hauJ 
work. Iveco expects to have built 
1,000 by the end of this year - 600 
are ready for the launch - and that 
annual sales will be about 5,000 to 
6 , 000 . 

In keeping with Iveco's multina- 
tional approach, the TurboStar was 
designed and engineered almost en- 
tirely at the Ulm facility in Ger- 
many. It is being assembled in Tu- 
rin and the 330 horsepower engines 
are produced at the Bourbon Lancy 
factory in France. 


CFP profits ahead at midway 


BY PAUL BETTS IN PARIS 

COM PAGN IE Frangaise des Pet- 
roles (CFP), the parent company of 
the French Total oil group, yester- 
day reported higher first half net 
earnings of FFr 502m (£55.7 m) com- 
pared with FFr 399m for the first 
half of last year and FFr 524m for 
the whole of 1983. 

The parent company accounts on- 
ly partly reflect the results of some 
subsidiaries of the group. The com- 
pany said dividends from produc- 


tion subsidiaries represented only a 
portion of their profits while the 
losses of C ompa gnie Frangaise de 
Raffinage (CFR) in the first half 
would only be reflected in the 
gr oup's consolidated accounts. 

CFR, the refinery and distribu- 
tion subsidiary of the group in 
France, saw its net losses amount 
to FFr 494m in the first half com- 
pared with FFr 444m in the first six 
months of last year. The refinery 


subsidiary had seen a recovery in 
its performance in the second half 
of last year helping to bring down 
the deficit for 1983 as a whole to 
FFr 184m. 

Depressed international prices 
and the impact of the French oil 
products pricing formula led to a 
deterioration in the subsidiary’s 
performance. The impact of the 
gove rnme nt pricing formula alone 
cost CFR about FFr 300m 


Superfos 

confident 

By Hilary Barnes in Copenhagen 

SUPERFOS, the Danish chemicals 
and feedstock group, is continuing 
its recovery after a series of losses 
at the beginning of the 1980s. The 
group said in an interim report it 
exported pre-tax earnings this year 
to reach DKr 250m (£7 5m) com- 
pared with DKr 219m in 1983. 

The 1983 result included DKr 
119m in extraordinary income from 
the sale of a packaging plant 


Chips may 
put Nestle 


on ice 


By Carla Rapoport In London 

DISAGREEMENT over the def- 
inition of a frozen chip could 
lead to a delay of as much as five 
months in (he approval of the 
$2i)bn bid by Nestle, the Swiss- 
based food giant, for Carnation of 
the US. 

It emerged yesterday that Nes- 
tle had signed a consent decree 
with the VS. Federal Trade Com- 
mission in 1975, at the time it 
acquired Stauffer Food of the 
US. Under the decree, it stated 
that it would not buy a company 
with sales of SlOm or more in 
prepared frozen food without 
prior FTC consent. 

That agreement, which expires 
next January, could delay the 
FTC approval of the bid for Car- 
nation if the ETC considers Car- 
nation's ice cream and frozen 
chips as prepared frozen food. 

“We feel strongly that we don't 
fall under the consent decree 
with this deal," said a Nestle ex- 
ecutive in Switzerland yesterday. 
"We don’t know how the FTC will 
define prepared frozen food, but 
we do not think chips (French 
fries) and ice cream fall in this 
category.” 

The FTC said yesterday that it 
has not yet decided whether the 
consent decree affects the bid or 
not. 

Nestle ’s Stauffer division sells 
frozen dinners, which are pre- 
prepared packages of meats and 
vegetables. 

A senior member of the Nestle 
executive board, Mr Car! Angst, 
said earlier this week that be was 
very optimistic about FTC ap- 
proval of the bid. The only over* 
kp between the two companies 
which might cause the FTC con- 
cern, he said, was a minor one in 
the instant cocoa business. 

Carnation has about 40 per 
cent of the infant cocoa market, 
while Nestle has around 10 per 
cent. 


Sharp mid-year gain 
for Fred Olsen line 


BY FAY GJESTER IN OSLO 

FRED OLSEN, the Norwegian ship- 
ping group, showed a marked im- 
provement in earnings for the first 
sly months of 1984, but the result 
for the year as a whole could be hit 
by the strong U.S. dollar because of 
unrealised losses on dollar loans. 

Operating profits in the six 
months were slightly down on a 
year earlier at NKr 226.5m (S26.9m), 
against NKr 228m but the net result 
more than doubled to NKr 153.1m 
from NKr 61.4m, reflecting a sharp 
fall in net interest costs and a rise 
in extraordinary earnings, mainly 
from share sales. Profits from ship 
sales at NKr 31.7m were little 
changed from last year's NKr 
32.7m. 

Virtually all sectors of the group's 
activity have been doing better this 
year than last although profitability 
in the liner and cruise trades is still 
unsatisfactory. 

Offshore- related activities did 
well. All four of Olsen's Norwegian 
flag semi- submersible drilling rigs 
were chartered during the first 


half-year as was its British flag rig 
Bideford Dolphin. An accommoda- 
tion and service platform in which 
Olsen has a half stoke - Huacabii 
Delfin - was laid up during the peri- 
od. 

The Fred Olsen group is now be- 
ing restructured through a share 
split, bonus issue and mergers. 
From October 1 a new group will 
comprise the firms Ganger Rolf 
Bonheur and BorgJ. 

• Vesta, one of Norway's leading in- 
surance groups, plans to increase 
share capita) by NKr 70m to NKr 
388m through a rights issue at 190 
per cent of par. Shareholders will 
be entitled to buy one share for five 
held, while 34.0(h) shares (par value 
NKr 100 each) will, be reserved for 
employees of the Vesta group and 
subsidiaries in which iL holds a ma- 
jority stake. ■ - 

These shares will also be priced 
at NKr 190 each. Lists will be open 
from October 17 to 31 with payment 
due by December 13. The new 
shares will be entitled to half divi- 
dends for 1984. 


Securus group plans 
Norwegian merger 


BY OUR OSLO CORRESPONDENT 


SECURUS CHEMICALS, a success- 
ful Norwegian listed company with 
interest in alginates and plastics, is 
merging with its parent company 
Securus Industrier and acquiring a 
Norwegian firm Teknisk 1 sole ring 
in a deal worth about NKr 90m 
(S10.7m). 

The purchase of Teknisk Isoler- 
ing, which manufactures insulation 
for industry, is being financed 
through the issue of 490,000 new 
shares in Securus Industrier, as the 
merged company will be called. 

With a par value of NKr 10 each, 
the shares have a market value of 
about NKr 90m at present prices. 
The new NKr 4.9m issue brings the 
share capital of Securus to NKr 
18.6m. 


Last autumn Securus raised NKr 
50m through a private placing of 
250,000 shares at NKr 200 each, 
many of which were bought by UK 
institutional investors. It has been 
listed on the Oslo bourse since No- 
vember last year. 

Both Secures and the newly- 
acquired insulation company have 
good profit records. Mr Per Rusten, 
Securus managing director, fore- 
cast that the restructuring and 
merger would boost profitability 
further. The company was seeking 
large shares of small markets and 
would be organised in three divi- 
sions: environmental and industrial 
processes, energy-related activities, 
and plastics and special chemicals. 


Brazilian bank stake 
for Bankers Trust 

BY ANDREW WHITLEY IN RIO DE JANEIRO 


BANKERS TRUST International, a 
wholly-owned subsidiary of Bank- 
ers TTust, the eighth largest US. 
hank, is to take a 50 per cent hold- 
ing in a medium-sized Brazilian in- 
vestment bank. Banco Iochpe de In- 
vestimentos. in an unusual debt for 
equity transaction. 

Bankers Trust - the only major 
U.S. bank not to have an invest- 
ment in Brazil - will obtain a third 
of Banco Iochpe's ordinary voting 
shares, and two thirds of its prefer- 


ential shares. This is the maximum 
level of participation by foreign 
banks permitted in practice by the 
Brazilian Central Bank. 

No value has been put on the 
deal, which is expected to be con- 
cluded by the end of the year sub- 
ject to the approval of the UJS. Fed- 
eral Reserve Board and the Brazil- 
ian Central Bank. But as Iochpe has 
a net worth of less than $28m the 
actual size of the investment is like- 
ly to be modest 


Du Pont holding lifts Seagram 

BY ROBERT GIBBENS IN MONTREAL 


SEAGRAM, the world’s largest dis- 
tiller, reported a major increase in 
earnings for the second quarter and 
first six months because of substan- 
tially higher contributions from its 
22 per cent holding in Du Pont of 
the OS. 

Second-quarter net income was 
S107.7m or $1.20 a share against 
$74.4m or 82 cents a year earlier, 
which is slightly higher than the 


company forecast on August 27. 
The latest figure includes $52. 9m 
from Seagram’s equity in Du Pont 
earnings and also actual dividend 
income, against an equity share of 
$22. 5m a year earlier. Seagram's 
wine and spirits sales were S630m 
against 8610m. 

In the first six months, net in- 
come was S197m or S2.19 per share 
against 5128.8m or $1.43 a share 



Schraders 


Interim Statement 

6th September, 1984 

The Directors of Schroders Public Limited Company have 
resolved to pay an interim dividend for the year ending 
31st December, 1984 of 6p per share (1983 Interim: 3p) on the 
Ordinary Shares- of £1 each (fully paid). The interim 
dividend takes account of the directors’ intention as stated 
in the Chairman’s Statement issued with the accounts in 
April last to reduce the disparity in size between the interim 
and final dividends. It does not imply an increase in 
the total sum to be distributed by way of dividend in respect 

of 19S4. 

The dividend will be payable on 25th October, 18S4 to 
shareholders whose names appear in the Register of 
Members of the Company as at 27th September, 1984. 

The profits of the Schroder Group for the first six months 
of 19S4 were lower than in the same period of the 
previous year. 

120 Cheapside, London, EC2V 6DS. 


Swan beer 
boosts Bond 
earnings 

By Our Financial Staff 

BOND CORPORATION Holdings, 
master company of Mr Alan Bond's 
diversified business interests, has 
reported a 38 per cent increase in 
net profits for the year ended June 
30 to. A$9.5m (U_S.S7.85m) from 
ASSitm the previous year. At the 
pre-tax level, profits more than 
doubled from A55-9m to AS 13.6m, 
while sales were up 19 per cent to 
A$368m from the previous year's 
AS308m. 

The company did not break down 
earnings, but indicated that its 
Perth-based Swan Brewery re- 
mains a major contributor, adding 
to its market share against a na- 
tional trend in Australia of declin- 
ing sales. Production is to be ex- 
panded. 

Bond also announced that its div- 
idend is being maintained at 10 
cents a share, while a one-for-two 
scrip issue of new shares is being 
proposed, to be distributed to hold- 
ers of record on December 7. 

Mr Bond, who said the group was 
well-placed to benefit from improv- 
ing business conditions in Austral- 
ia, singled out “exciting prospects" 
for petroleum development as well 
as brewing. 


Record profits 
of A$32.6m 
for Brambles 

By Michael Thompson-Noel 

in Sydney 

BRAMBLES INDUSTRIES, Aus- 
tralia's diversified transport, indus- 
trial services and security concern, 
posted a 6.4 per cent rise in net 
profit for the year to June 30. at a 
record AS 32.6m fU.Si27.4m), on 
turnover that was 20.4 per cent 
higher at A$539m. 

The annual dividend is being 
raised by one cent a share to 16 
cents a share, on earnings per 
share of 36 cents, against 34.4 cents 
previously. 

Extraordinary profits were 15.4 
per cent higher at A535.4, mainly 
reflecting the sale of investments, 
while depreciation rose AS5.9m to 
A542.3m. Interest payments were 
steady at ASl2.6m. 

Mr Gary Pemberton, Brambles’ 
managing director, said foe group's 
emphasis in the future was likely to 
lean away from its traditional earn- 
ings base of transport and industri- 
al services and more towards mate- 
rials handling, waste disposed, se- 
curity and international operations. 
0 Caltex Australia, an oil group, 
has converted an operating loss of 
AS21.4m in the June half last year 
into a profit of A$4.1m (U_S.S3.4m) 
for foe six months to June, 1984. 
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international in outlook, working 
in more than twenty countries 
around the world. 

Which could perhaps be 
one reason why our profits are 
rounding off rather nicely. 

Profits before tax for the six 
months to .JO June are up 24% over 


Speak almost any language - 
and there's one word which will 
translate to mean industrial gas. 
And new ways of using it. 

AGA. 

From Uruguay to the USA. From 
West Virginia to West Germany. 
We might be a Swedish firm. 
But we are truly 




Friyosuimlia - suit’s up 


the same period last yean 

New uses fttrxa* in medicine 

Consolidated Income SEK(mJ 

lan- 

June 

J9S4 

]an- 

June 

1983 

Full 

Year 

1983 

Sales 

2,717 

2.554 

5.323 

Operating expenses etc. 

-2,159 

-2.088 

-4..361 

Norma! depreciation 

-168 

— 14 L 


Operating Income 

390 

325 

684 

Dividends 

18 

14 

19 

Net interest items 

-64 

—61 

-1 18 

Income after interest items 

344 

278 

585 

Rate of exchange adjustments 

-25 

-53 

-98 

Capital gains 

42 

_2 

-3 

Other non-recurring items 

— 

— 

-16 

Income before year-end 

provisions and taxes 

36! 

223 

468 


Dividends have increased from SEK 5.91 per ordinary 
share to SEK 10.00 in just five years. 

And we’ve grown by an average of more 
than 15% p.a. over the last five “ 

years. Something wc plan 
to keep up to make our 
investors happy. And our 
customers. 

Because whether we're 
providing gas and the 
technology for freezing, or- 
welding, medical uses or 
industrial production, we 
believe a profitable future lies in profitable customers. 

And, of course, in the SEK 800 million we invested 
last year in research, production and distribution. 

If you’d like to know more, why not complete the 
coupon. And talk to AGA, the company which talks 
your language. 

Profits. 

I To: AGA Information, S-18181 Lidingo, Sweden. 
Please send me a copy of the AGA Interim Report 
and a copy of the latest Annual Report. 

Name 

Company 

Address 


L. 


FT7‘<* 


AGA 
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UK COMPANY NEWS 


Strong second quarter boosts BP to £668m 

u- • » i • ..... _ — ■ ninff MdtinnHl in hanafir f: 


British Petroleum, the UK's 
largest company, has experienced 
its best ever second quarter 
trading period but, due to a 
deterioration in downstream 
operations in Europe the result 
was below that achieved in tho 
opening three months of 1384. 

Group profits after tax and 
minorities on a historical cost 
basis rose by 1107m to £326m in 
the three months to June 30, 
giving a half-year total of £668m 
compared with £293 m. 

Shareholders are set to benefit 
from the result with a 3p boost 
to lOp in the interim dividend. 
The increase is also intended to 
give a better balance between 
the interim and final payments. 

On a replacement cost basis 
the profit for the second three 
months was ahead £23ra at 
£306 m. 

Looking ahead to the 
remainder of 1984, the company 
points out that although oil 
demand prospects are more 
encouraging, conditions in the 
oil and other commodity markets 
are expected to remain difficult. 

Excluding Sohlo, HP's profit 
before extraordinary items on an 
historical basis was £120ra. A 
small stock bolding gain of £19m 
was realised during the quarter 
as the strength of the U.S. dollar 
more than, offset the effect of 
weak oil prices. 

In the equivalent period last 
year a £88m stock loss arose from 
ihc Opec price reductions in 
March 1983. In Sohio there were 
no significant stock effects in the 


OPERATING PROFIT AND CAPITAL EXPENDITURE 
- BP - ‘ ~~~ 


Sohio 


Exploration 

Gas 

Oil & shipping 

Chemicals 

Minerals 

Others & corporate 
t Loss. 


Operating 

Capital 


Operating 

Capital 

profit 

expenditure 


profit 

expenditure 

2nd quarter 

1st half 


2nd quarter 

1st half 

1984 1983 

1984 1983 


1984 1983 

1984 1983 

£m 

328 

£m 

231 

£m 

453 

£m 

411 

Exploration and 

£m 

£m 

£m 

£m 

11 

18 

37 

45 

production 

5S5 

512 

607 

790 

33 

123 

97 

204 

Refining & marketing 

39 

80 

91 

32 

25 

+18 

19 

18 

Metals mining 

tI5 

+5 

69 

44 

tio 

t2 

47 

34 

Chemicals 

21 

6 

55 

44 

ts 

+3 

66 89 

Others 

9 

10 

66 

40 


quarter. Its contribution of £2 06m 
to he group's profit was £58m 
above 1983- 

Net cash flow from operations 
in the first six months totalled 
£2.61bn, an improvement nf 
£384 m. 

Higher profitability resulted in 
improved trading funds flows 
and, in addition, proceeds were 
received from the sale of the 
Forties units. 

Capital expenditure for the 
period at some f l.fibn was similar 
to 1983; a little over half of this 
expenditure was in Sohio. 

After payment of the increased 
1983 final dividend of l?p (14p). 
the group's total funds genera- 
tion for the half-year was £58 9m. 
more than double that in the 
same period last year, but almost 
entirely due to proceeds from the 
Forties units in the first quarter. 


BP did not consider it 
advantageous to repay borrowing 
over the first half of the year 
and added the funds generated 
to liquid resources. 

BP Exploration's operating 

profit at £328 m was a little below 
the first quarter. Exploration ex- 
penditure written off was £67 m, 
against £41m in the first quarter. 

The reduction since 1983 in 
BP's production fzpm the 
Forties, Ninian and Buchan 
fields has been more than offset 
by the achievement of plateau 
production from the Magnus 
field which averaged 126,000 
barrels per day (b/d) for the 
second quarter. Accordingly, 
North Sea oil production rose to 
522.000 b/d compared with 
£487,000 b/d In both the second 
quarter of 1983 and the first 
quarter of 1984. 


In the company's downstream 
operations there was a decline 
in BP Oil International 's operat- 
ing profit in the second quarter, 
reflecting worsening trading 
conditions In Europe. Although 
marketing margins were lower 
than in th e first quarter, they 
remained reasonably robust, 
given the difficult competitive 
circumstances and the higher 
local currency costs of oil. 

Refinery upgrading margins 
were sharply reduced, partly as 
a result of a strong demand for 
heavy fuel oil. In addition, weak 
spot market prices for crude oil 
made term supply purchases un- 
profitable for most of the 
quarter. 

Outside Europe, and also in 
the international aviation and 
marine businesses, performance 
remained satisfactory. BP Ship- 


ping continued to benefit from 
firmer tanker rates. 

The substantial improvement 
experienced at BP Chemicals 
International in the first quarter 
continued, resulting in an opera- 
ting profit of £25 m in the second 
three months. Volumes were 
slightly lower than in the first 
quarter but margins were main- 
tained. a consequence of the 
stronger market conditions now 
prevailing and the benefits of 
the restructuring measures 

taken in recent years. 

Profits at BP Gas fell from 
£18m to £llm owing to the nor- 
mal summer decline in demand. 
BP Minerals losses rose to £10ra 
(£2m) reflecting increased 

exploration expenditure written 
off and continuing depressed 
metals prices. 

BP Nutrition again performed 
well and margins during the 

quarter were similar to those of 
the first quarter. BP Coal 

increased sales quantities during 
the quarter and achieved a 
break-even result as local cur- 
rency margins benefited from the 
stronger dollar. 

Group historic cost operating 
profit for the second quarter 
amounted to £1.040m (£864m). 
Pre-tax profits came out at £914m 
(£720m) after interest charges 
of £126m (£144znj. Tax for the 
second quarter totalled £405m 
(£369m) and £764m (£627m) for 
the half year. Minorities for the 
second three months accounted 
for £183m (£I32m). 

See Lex 


U.S. helps 
Cookson to 


profits 


HIGHLIGHTS 


Lex concentrates on the second 
quarter results from British 
Petroleum which turned in a 
record profit for the period 
though difficult downstream 
operations in Europe took the 
edge off the performance and 
left historical cost profits of 
£326m below that of the first 
quarter. The column then 
moves on to comment on the 
interim figures from Booker 
McConnell and assess the group's 
success at making the most of 
tlie breathing space it now 
enjoys in its battle against Dee 
Corporation's bid. Finally Lex 
examines Chubb's imaginative 
defence document against the 
offer from RacaL Elsewhere, 
on a busy day for corporate 
news Cookson posted some very 
impressive half time figures 
which left the shares 31p higher 
by last night at 348p. 


Hayters 


On turnover of £AJ2Sm, com- 
pared with £3.43m, Hayters 
pushed its profits before tax up 
by £143,000 to £392,000 in the 
six months ended March 31, 
1984. 


Portals awaits uplift in orders 


FROM SALES ahead by 12.4 per 
cent to £101.2601, first half 1984 
profit before tax of Portals 
Holdings rose 3 per cent, from 
£7.01m to £7-22m. A decline In 
papermaJking was more than 
offset by an increase in the 
water treatment side, but 
interest showed a turn round of 
£503,000 to charges of £137.000. 

Mr Julian Sheffield, the chair- 
man, says the total sales increase 
was reasonable but the group 
has not seen any real improve- 
ment in the placing of orders 
across the rang of markets. In 
Britain there are signs of 
recovery but customers have not 
started a capital investment pro- 
gramme because of the spare 
capacity that still exists. Over- 
seas, the same applies, and there 
is the financial problems of the 
developing countries. 

The first half was not easy for 
the papermaking division, where 
sales came to £19.64m (£20 .91m) 
and trading profit to £2. 18m 
(£3. 65m). The chairman explains 
that the problem has been a 
shortage in demand coupled with 
pressure on margins. However, 
the order book is now looking 
"a lot more healthy." 

In water treatment the strong 


surge recorded in 1983 has con- 
tinued, with sales reaching 
nearly £7Sm (£66 27m) and 
profits £4_87m (£3.08m). 

The engineering division has 
improved. Sales were £5. 53m 
(£4. 55m) and profits £203.000 
tioss £67,000) but here again 
there was an uneven pattern of 
trading across the units. Profit 
in the property section came to 
£634.000 (£575,000). 

Mr Sheffield says the balance 
sheet remains strong and “we 
arc eagerly seeking ways to 
expand our business." 

After tax (£3 .34m (£3.65m), 
minorities loss £87,000 (£30,000) 
and preference dividend £16,000 
(same), the net attributable to 
ordinary holders Is £3.95m 
(£3 .38m) for earnings of 21.7Ip 
(18.72p) basic and 20.32p 
(17.66p) fully diluted. The 
interim dividend is lifted to 6.5p 
per share (6-25p) — the total pay- 
ment for 1983 was 17J25p when 
pre-tax profits reached £16 .61m, 

• comment 

The divisional ups and downs 
at Portals may well provide a 
.balancing influence on the 
group's results but it also means 
tbat overall growth Is always 


somewhat constrained by the 
weaker activities in any one year. 
One wonders what the results 
might be like if the company 
managed to fire on ail cylinders 
a tone time. No such luck this 
year with trading conditions be- 
ing so tight Tn the first half 
security paperxnaking suffered 
because Third World countries, 
an important source of custom, 
have been strapped for cash. 
Fortunately, water treatment was 
strong, not through any uplift 
in demand but because there was 
profit to take from same long- 
running contracts. In the second 
half the picture should reverse 
itself. Since June there has been 
a rush of ordrs for paper as 
pent-up demand suddenly came 
through; the Nigeria Govern- 
ment's decision to replace all its 
paper currency was also a con- 
tributing feature. iWth demand 
for capital plant still unmoved, 
water treatment activities should 
do no more than hold its awn. 
All this points to a small in- 
crease this year to perhaps 
£17-2m which, after tax at 40 
per cent, puts the 570p shares, 
down lOp, on a relatively de- 
manding Prospective p/e of 
just under 10. 



Six months’ results (unaudited) 

7984 

1983 

Full year 
1983 

Revenue 

£t26.3m 

£112.1 m 

£207. Om 

Profit before taxation 
and extraordinary items 

£52. 9m 

£51.1 

£80.1m 

tamings for the period 

£30. Qm 

£24.9m. 

£40.1m 

Earnings per ordinary share 

13. 8p 

11.4p 

18.5p 

Dividend per ordinary share 

3.0p 

2.75p 

8.0p 


Sedgwick Group 


A commanding presence in worldwide insurance and reinsurance broking 



Overseas 
growth aids 
Bridon 

BETTER RESULTS from the 
overseas interests of Bridon, the 
wire, fibres, plastic and engineer- 
ing group, have offset the effect 
of the miners strike at home and 
helped the group to maintain its 
upward trend. For the first half 
of 1984 it has increased its profit 
before tax from £5.4m to £7m. 

And chairman Mr Jack Laird 
is expecting a satisfactory per- 
formance overall in the second 
half, despite some adverse 
features of the UK economic and 
industrial climate. In the com- 
parative period of 1983 the profit 
was £5.7m. The current interim 
dividend is held at 1.2p net. 

Mr Laird says the improve- 
ments overseas stemmed mainly 
from the U5. and Continental 
Europe, and helped to offset the 
effects of the strike on British 
Ropes. Opportunities taken 
earlier this year to develop the 
wire rope business according to 
group strategy have begun to 
show the expected benefits. 

Turnover moved up by £18m 
to £152.7m, of which the group 
accounted for £9L8m (£80.9m). 
Trading profit came to £9.7m 
f£S.lm) and was analysed as to 
UK wire, wire rope and asso- 
ciated products £3 .6m (£5J2m); 
fibres and plastics £0.8m (same); 
engineering £0-2m (£0.1 m loss); 
Americas £3.7m (£l.lm); Africa 
loss £0-3m (profit £0.2m); South 
East Asia. Australia, New 
Zealand £lm (£0.6m); Europe 
£0.7m (£0-3m). 

• comment 

Even though home-side business 
looks decidejy slack, Bridon’s 
rehabilitation looks to be well in 
hand. With no major contracts 
around, the UK was never going 
to make the running, especially 
with the miners strike diggink 
deep into NCB demand. In the 
event Bridon offset a good part of 
this shortfall with exports and 
supplemented this with a strong 
showing in the U.S., where there 
was loss elimination and a first- 
time contribution from the U.S. 
Steel acquisition. Associates, too, 
were strong, especially in Canada 
and Mexico. The pattern in the 
second half should not be too 
dissimilar to the period just past, 
which suggests around £14.5m 
for the year on which the pros- 
pective multiple is 5.6 at 89p, 
down 2p. assuming tax at 40 per 
cent This might be in line with 
a short-term view but the com- 
pany could start motoring next 
year when the miners strike is 
over, there is the full benefit of 
the Martin Black acquisition and 
the Vancouver contract starts 
paying up. Other more strategic 
decisions such as moving 
up-market In the product range 
and expanding the distribution 
network suggest that the com- 
pany is moving in the right 
dj ration. 


WITH THE most significant 
increase coming from the United 
States, the Cookson Group has 
doubled its pre-tax profit to 
£20. 2m in the first half of 1984. 
On capital increased by the July 
l-for-4 rights issue the interim 
dividend is stepped up from 3.7p 
to 4.25p net — a total of at least 
10_2p was forecast. 

The group is engaged in the 
smelting and fabrication of non- 
ferrous metals, and the manu- 
facture of chemicals and paint 
products. In the period Us sales 
surged from £267. 2m to £359 2m. 

An improvement in profit- 
ability of the subsidiaries was 
achieved tn all the main manu- 
facturing sectors, reports the 
chairman Mr Ian Butler. Demand 
in the UK continued to be better 
and the results benefitted from 
the earlier cost reduction 
rationalisation, and the elimina- 
tion of some unprofitable 
operations. 

The most significant increase 
stemmed from the U.S. Most 
other overseas subsidiaries per- 
formed well but the results of 
some, particularly in Italy and 
South Africa, were adversely 
affected by their local inflation 
and interest rates. 

In the related companies the 
results of Tioxide showed further 
“ marked improvement " with 
profit at £1 6.93m (£9.89m); the 
UK operation returned to profit. 
Overall profits of tbe paint com- 
panies showed a good increase 
and there were also better profits 
from most of the other related 
companies, including a return to 
profitability by ElectroverL 

Mr Butler says there still 
remain several areas where 
profits are inadequate in relation 
to aossets employed. Throughout 
the group, however, indications 
are that the improved levels of 
profitability reported for the first 
half continue to be achieved; but 
tbe year's result will depend on 
maintained economic activity, 
particularly here and in America. 
and on the movement of 
exchange rates. Last year profit 
In the second half wasflLflm. 

• comment 

Cookson shareholders who took 
up the recent rights issue at 
235p each were given a pleasant 
surprise yesterday when these 
figures beat the market’s best 
estimates and provoked a 31p 
jump in tbe share price to 34Sp. 
Forecasts for the full year were 
raised to £45m pre-tax or more, 
putting the shares on a multiple 
of just over seven, assuming a 35 
per cent tax charge. At this level 
Cookson is still undervalued. 
The group still has more to come 
from the effects of previous 
rationalisation and from its 
recent acquisitions. These figures 
do include a contribution from 
Alpha Metals, but not from 
taking 100 per cent in Stem 
Metals or from the deal with 
Asarco which should benefit 
Fry's Metals. These U.S. moves 
have come at a time when Cook- 
son is at last seeing the benefit 
of its difficult investments in 
America. In the UK, some 
businesses are still ratber sticky, 
but export demand is contribut- 
ing to overall progres. Baorrow- 
ings are slowly coming down, 
helped by the rights issue cash 
which, despite the acquisitions, 
should bring down Interest 
charges in the second half. In 
the longer-term, the group la 
probably better placed to ride 
out the next down turn than the 
last given the stronger balance 
sheet and the greater exposure 
to growth industries such as 
electronics. 


Booker vindicated 
as payout and profit 
meet bid forecasts 


PROFITS ALMOST doubled to 
£ll.l3m have been achieved by 
the Booker McConnell group in 
the half year ended June 30 
1984. in line with the June 
forecast the inrerim dividend is 
lifted from i.65p to 2-75p net, 
and the directors have promised 
a final of not less than 435p, 
compared with 2.65p. 

The dividend forecast was 
made in Juno when the directors 
rejected an offer for the com-, 
pany from the Dee Corporation. 
Later, the offer was referred to 
the Monopolies Commission and 
has lapsed. In July the directors 
informed shareholders of an 
expected substantial increase in 
profit for 1984. and said the first 
half will confirm that growth 
was on the way. 

In their Interim report they 
say the group has a strong 
balance sheet with the resources 
to finance expansion. A solid 
base has been established for a 
good result this year and further 
progress thereafter. 

Half-year total sales were 
ahead from £443 ,35m to £473. 69m, 
and the profit from the three 
main businesses of agriculture, 
health products, and food distri- 
bution expanded from £2.5m to 
£S.9m. A boost for the profit 
was a cut in interest charges 
from £2.S2m to £558,000. 

Profits from agriculture more 
than doubled to £7J>m. while 
health products held at £Zm, re- 
flecting a strong performance in 
the UK offset by a large loss in 
the UJS. prior to assimilation of 
the recently acquired Radiance 
business. There was a continuing 
recovery in food distribution 
with an encouraging profit of 
£400,000 (loss £2m) and the 
integration of Bishops Stores 
ahead of schedule. 

There was further rationalisa- 
tion of the group's other activi- 
ties with the sale of Coe Metcalf 
and the termination of the 
Booker Line. Profits from this 



Mr Michael Caine, chairman 
of Booker McConnell ... the 
group has established a solid 
base for this and future years. 

section were £2ihn (£3.8m). Of 
the overall profit £SLIm (£4J3m) 
was contributed by tbe UK com- 
panies and £6m (£13m) by over- 
seas. 

After tax £&36m (£L.32m) and 
minorities £959.000 (£389,000). 
the attributable profit was 
£6. 81m (£3. 72m) for earnings of 
5.41p (2,96p). Following the 
major restructuring of the group 
and the reduction in the munlwr 
of the subsidiaries with signifi- 
cant minority interests, the 
generally adopted accounting 
principle of showing minorities 
after tax has been used. 

There are extraordinary 
profits of £18.6m (£43,000). 

including surplus on disposal of 
the spirits and liqneuerv wine 
and specialist food companies 
£26. lm, less estimated terrains, 
tion costs before taking into 
account gains and losses on dis- 
nosals of property in food distri- 
bution and other - activities 
£7.5m. 

See Lex 


Granada Publishing helps 
Collins double profits 


William Collins, engaged in book 
and diary publishing, and 
stationery, doubled taxable 
profits from £2.04m to £4.17m in 
the first six months of this year 
on turnover ahead by £10 3m to 
£53.4m. 

The benefits nf tbe acquisition 
of Granada Publishing in April 
1983 have continued to flow 
through and contributed to the 
advance. 

Manufacturing operations, for 
the first time since tbe move to 
Bishopbriggs. were profitable in 
the first half of the year. The 
company says that this, com- 
bined with more difficult trading 
conditions in both home and 
export markets in recent 
months, will narrow the 
seasonal difference between first 
and second half results. 

In calendar 1983 the company 
achieved taxable Profits of 
£8. 55m on turnover of £105. 13m. 

The interim dividend is being 
raised by 05o to 4p net with 
earnings per share shown as 14p 
against 10.5p. News Inter- 
national holds over 40 per rent 
of the ordinary voting shares. 

• comment 

These figures show for the first 
time the full impact of the inte- 


gration of Granada Publishing 
into Collins, The manufacturing 
division is working at full capa- 
city for the first time during the 
normally slack first half thanks 
to Granada's printing require- 
ments. Its high level -of fixed 
overheads have permitted tbe 
increased volumes to flow 
straight through to the boo tom 
line, with the result that group 
profits have doubled and gross 
margins expanded by just over 
three points to 7.8 per cent. Dis- 
tribution has felt a similar bene 
fit, which is just as well, since 
publishing sales have been 
squeezed as tbe lo nghot summer 
bas apparely kept readers away 
from their armchairs. There 
have been one or two success- 
ful television-linked best sellers, 
like the Raj Quartet and the 
Living Planet, bat there is still 
little sign that paperbacks will 
get onto a more exciting growth 
tack just yet Collins reckons 
tbat it is holding sales better 
than most but given tbe group's 
warnings about the current half, 
tbe marekt is cautiously looking 
for a 30 per cent increase in full- 
year profits to around {Urn pre- 
tax: The ordinary shares slipped 
5p to 560p, where they yield 2.9 
per cent 


Fleet unruffled at bid rumours 


IN HIS annual statement Lord 
Matthews, the chairman of Fleet 
Holdings, tells shareholders tbat 
the company will not be forced 
into making acquisitions not in 
Its best interests, despite sug- 
gestions that it should make a 
substantial acquisition to thwart 
the possibility of an unwelcome 
bid for Fleet. 

He adds, however, that the 
group has the ability to grow 
outside the newspaper and maga- 
zine publishing areas, and that 
" this will continue to be a prime 
objective for the future.” 

It was announced earlier this 
week that Perm am on Press, 


headed by Hr Robert Maxwell, 
had Increased its stake in Fleet 
to 15.54 per cent with the pur- 
chase of 4.55m shares. 

Lord Matthews, who last month 
announced an increase in Fleet’s 
pretax profit of £12.5m to 
£22.0Sm in the year 1983-84, adds 
that the group must continue to 
strive for a better return on 
turnover and investment in its 
national newspapers. Together 
with magazines, these accounted 
for £15. 31m of the surplus last 
time. 

" We shall also continue in the 
year ahead the present policy of 
aggressive promotion of the 
titles.” he says, stressing that 


"stringent control of costs will 
be necessary.” 

The annual report also reveals 
that Lord Matthews’ remunera- 
tion more than doubled in tbe 
course of the year, from a stated. 
£32,500 last time to £68,750 in 
the year to June 30 1984. . 

The number of employees 
whose remuneration fell within 
the £35,001 to £40.000 bracket 
rose from seven to 70 in the 
year, while there were two who' 
earned between 00,001 and 
£55,000, against none previously. 

The cost to the company of 
casual employees. tnchuUog 
social security costs, rose from 
£6 .24m to £6. 56m. 


INTERNATIONAL COMPANY NEWS 


Offer for Baldwin-United unit 


BY PAUL TAYLOR IN NEW YORK 


NORTHWESTERN Mutual of Mil- 
waukee, the 10th largest UJS. life in- 
surance group said yesterday that it 
is seeking to acquire a substantial 
majority stake in Baldwin-United's 
MGIC investment mortgage insur- 
ance unit 

Under the terms of the proposal, 
which was being studied yesterday 
by a commission of insurance regu- 
lators, Northwestern said it was 
“committed to invest" in a new com- 
pany set up by a management 
group to buy MGIC from Baldwin- 
United, a financial services group 
which filed for protection from its 
creditors under Chapter II of the 
U.S. bankruptcy code a year ago. 

The life insurance group, which 
has SISbn in assets, declined to 
state the level of its proposed in- 
vestment in the new company 
formed to acquire MGIC but it said 
it would acquire a controlling inter- 
est Baldwin-United has said it 
wants at least Slbn for the MGIC 
subsidiary. A small minority inter- 
est in the new acquiring company 
would be held by the MGIC senior 


management group which would 
continue to run MGIC. 

Baldwin-United paid Sl-2bn for 
MGIC, the leading UJ>. mortgage 
insurer, in 1982 as part of a major 
expansion which has been widely 
blamed for Baldwin-United's prob- 
lems. 

MGIC has been kept out of the 
bankruptcy proceedings and placed 

under the control of insurance regu- 
lators who are supervising the re- 
habilitation of tbe six Baldwin an- 
nuity companies which directly own 
the mortgage insurer. 

The MGIC management group 
originally proposed the buy-out in 
May to a special commission of in- 
surance regulators who must ap- 
prove any sale. At that stage the 
' management group, led by Mr Max 
Karl, the 74 year-old founder and 
chairman of die company and Mr 
John McCormack, president, said 
they would seek outside investors 
to help fund the deal. 

The commission was meeting 


yesterday to consider the latest pro- 
posal Proceeds of any sale of the 
MGIC unit would be used to pay 
Baldwin-United's creditors and an- 
nuity holders. Earlier this week 
Baldwin-United said it does not 
now expect to complete the sale of 
another of its subsidiaries. Empire 
Savings, Building and Loan Asso- 
ciation of Denver, Colorado. 

Baldwin-United agreed to sell the 
savings and loan to Peter Kiewit 
Sons, the Nebraska construction, 
mining and financial services 
group, for S65m. 

Earlier this week, however, Mr 
Peter Martosella, president of Bald- 
win-United, said the Federal Home 
Loan Bank Board had failed to ap- 
prove the acquisition by Kiewit by 
an August 31 deadline, 

Mr Martosella said Baldwin-Unit- 
ed would “explore other opportuni- 
ties' for the sale of Empire Savings, 
Colorado’s largest state chartered S 
and L with assets of over Sl.6bu 
and 45 branch offices. 


IBH receiver 
calls on GM 
for DM 137m 

By Our Hnanctel Staff 

THE West German court-appointed 
receiver of IBH Holding has formal- 
ly demanded that General Motors 
of the U.S. hand over. DM 137m 
(546.6m) by the end of the month 
for capital increases GM made in 
IBH between 1B80 and 1982. The 
public demand is viewed in Ger- 
many as an attempt by the IBH re- 
ceiver to bring the dispute a step 

closer to court. 

The receiver, Herr WoHfeang Be* 
tereit, announced in July plans to 
file s suit against GM over the stock 
capital increases, which he daimB 
were in four Instances only partial-, 
ly paid with fresh cash. Most of the 
increases, he alleged, were through 
asset swaps and writedowns on 
IBH liabilities. GM has rejected the 

IBH, a major international con- 
struction equipment group based In 
Germany, was forced to fte for 
bankruptcy at the end of last yean 
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Croda ahead and remains confident i»pi 

&~JSSt*SZ - achieved taxable profits of P r Ollt lilt 

~ L Sed^dSL “ at Hepworth 


A 20 per cent increase in taxable 
profits was achieved by Croda 
International in the first half of 
1984 and Sir Frederick Wood, 
the cha i rm an, is confident that 
the remainder of the yemr will 
show further progress. 

The bulk of the rise from 
£7.Q2m to £&52m was accounted 
for by two of Croda’s five 
divisions together with a £772,000 


Croda Chemicals 

Croda World Traders 


First-half 1984 
Turn- Pre-tax 
over profit 
(£m) (£m) 

56-5 5A 


divisions rogetner with a £772,000 Croda World Traders 78.7 L3 

ST “ £L42m Gronun. (burner BJS 0.2 

Croda Chemicals International, Croda Polymers 42.8 1.4 

wUch encompasses activities In Croda Synthetict — — 

fatty chemicals, lanolin deriva* 

fives, and gelatin achieved t Sold October 3, 1983. 


wWch Mcompasses activities In Croda S 
fatty chemicals, lanolin deriva- 
fives, and gelatin achieved 
higher ■ turnover of £5&9m — 

(£49 -2m) and profits of £5.41m 
(£L23m). Ibis was achieved .World 
despite pressure on margins due manager 
to unusually high raw material meat, 
costs in the natural oils and fats Cronut 
market Dackasrin 


First-half 1983 
Turn- Pre-tax 
over profit 

(£m) (£m) 

492 42 

52.4 12 

UL5 0.6 

36.6 0.4 

13.0 02 


achieved taxable profits of 
£17.57m on turnover of 
£341. 13m and paid an 
unchanged final dividend of 4p. 
• comment 

A profit retention of more than 
£lm marks a milestone of sorts 
for Croda and should embellish 
its attraction as a yield stock. 


BY FAR and away its largest 
ever halftime profit is reported 


At 118p, down 2p, the shares by the Hepworth Ceramic Hold- 
now offer 82 per cent on a rather ips® group, but on prospects for 
more respectively covered divi- the rest of the year the chairman 
dead. But these results other- Hr Peter Goodall sounds a note 
wise add precious little to the of caution. The interim divi- 
brokers’ buy story: there are one dend. however, is raised from 


15 

Portals 

Holdings PLC 

Banknote and Security Papa; "Water Treatment, Engineering, Property 


Traders, agriculture, property income of £185,000 
a modest improve- (£178,000). 

Croda's tax bill rose by 


or two disappointments — for 2.5p to 2.75 p net. 
example at Cromano Consumer In the first six months of 1984 
Products and at London Oil this manufacturer of vitrified 
Medina, now sold— but these are clay, plastic pipes and refractory 
not the stuff of .a take-over products, an increase in turnover 
rationale to help fuel a bid of £22.07 m to nearly £l90m, and 


RESULTS FOR THE HALF YEAR 

TO 30th JUNE 1984 


Six months to 

30th June 1984 

£ thousands 


costs in the natural oils and fats Cromano Consumer Products. £481,000 to £3.79m, reflecting an oS? 81 

aswSBKS sLESSK SSSSSSSS as-PSSrS 

sy«.:ss, s-hs Mrswi: 


achieved in North America and the second half. 


a better result was attained in Group 
Australia but; at home there months r 
wore still problems in printing £l8222m 
ink amounted 

Elsewhere, the application £9.03m. 


ittained in Group turnover for the six 
ome there months rose from £162. 68m to 
in printing £18222m and trading pro! 

amounted to £9.75m, agaii 

application £9.03m. The taxable rest 


r snare. ... prospects. Croda Polymers has techniques. In the period all 

After dixideuds, minorities improved its return on capital, sectors have performed well, 
id extraordinary debits of but still looks a suitable case > 


six and extraordinary debits Df 
m to £430,000 (£317,000), relating to 
profits the disposal of London Oil 
against Medina, the retained profit 
result, came out at £lj)5m compared 


chemicals division was affected struck after interest, included with £164,000. 
by the miners strike bat Croda slightly higher investment and In calendar 


Mr Goodall warns, however, 
t n I-v tih. i that there appears to be a slow- 

ffS aartfstTPs ns 

ssar «? ? ss« as 


Group Turnover 101,260 

Group Profit before Taxation 7,224 

Profit attributable to 

Ordinary Shareholders 3,954 


Six months to 

30th June 1983 

£ thousands 

90,061 

7,010 

3379 


multiple just under 12. 


Bunzl surges 53% and says more to come 

^5=5 will see a major Filtrona Instruments and Auto- dividend, with earnings per balance it must have been more 

profit a*mu» at Xtanl, says Mr mation in the growing field of share, adjusted for a one-for-one favourable than not. but even so 

B ™ est tbe chaunnan, automatic instruments for the scrip issue, shown 22p higher organic erowth arrnnntwt fnr 

who yesterday reported a 53 per tobacco industry. Bunzl also at 10.6 P . Sbff a 'Sum lii 

cen 1 advance from £72m to acquired Liberty Paper & Bag Bunzl achieved £1723m pre- S?See JS? *£££. 
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to June 30. PCI/Mac-Pak distribution group of £540.55m. 

B 5S“. S distrllmtiMi division of companies, and Grant Paper Group 
provided most of the Jncerase (Philadelphia), which Is now months 
with a £4.8 lm rise to £729m part of the merchanting division. £36629m 


filter side of the business. More 


in trading profits. 


The substantial progress in and non-filter 


the first quarter of 1984 reported 


to the second quarter, u says Mr result on turnover ahead at 

T SSL. v «. * £4828m (£4L79m). 

In addition, lie savs that with 

a sotmd baSicT sheet Bimri “ In the UK, Bunzl purchased 80 
continuing to nwt 1 oonortunitles esnt of Mason's Paper, an 
for further growth. East Anglia-based fine paper dis- 


of companies, and Grant Paper Group turnover for the six acouisitions are likelvin the 
(Phitadelphia), which is now row from to uS„ particularly tottJ ^SstSn 

part of the merchanting division. «66.29m and trading profits states, yet the immediate ambi- 
The PUtrona divirion, filter surged by £555m to £13.41m. tion Is to land a UK dri lls 
and non-filter activities com- Associated companies con- operations are strone cash 
bined, contributed £3.45m, “ or ® . a t J 14 ®™ generators, despite all tiie pur- 

agalnBf £3 .5m, to the interim (£l-26nx) but interest payable chases capital gearing is only 
on turnover ahead at nut to asm <|L22m>- 30 per cent, and Bund's reputa- 


com- Associated 


contributed £3.45m, tributed 


at the AGM to May accelerated a gainer £3 .5 m, to the interim (£L26m) 


companies con- 
more at £1.48m 
but interest payable 


at rose to £2.8m (£L22m). 


, T .“ K “ ok •sssjmi Bfasasars'itfaw 


In the UK, Bunzl purchased 80 for the directors to contemplate 

» Z* £757,000 (£461,000), and extra- some eentle diversification with- 


ordinary 


absorbed 


some gentle diversification with- 
out fear of the shares suffering. 


for further growth.” Anghahased fine paper «hs- £586.000 (£11,000), to leave the ^ price has ^veUed a lorS 

He points out that the policy tributor, which complements attributable balance at £5.45m yjtl £ n * e hutthZ 

of expansion through or ganic other group businesses in the (£4 08m). mm... j ye ars put ^e 

ETOvSl and acquisition to the UK paper distribution sector. } group retains a strong fan dub 


UA, the UK, and Australia has 


acquired 


been maintained. The aggregate based distributor of packaging, 
cost of five acquisitions during paper and plastic supplies, Malln 


(±4.u»m;. group retains a strong fan dub 

m comment end a prospective earnings 

* comment multiple of about 13 at 305p is 

Bunzl should make at least £28m unlikely to deter members. 


the first half was £12.4m, of Paper, 
which £22m is deferred and paper 
partly conditional on future Bunzl 
results. bourne 


In the VJS., Bunzl purchased Sydney. 

1TR (Richmond. Virginia) which. Shareholders are being re- leaves the forecasters behind, 
says the chairman, will enhance warded with an effective 0.75p Currency movements proved a 
tiie American presence of increase to 325p In the interim mixed blessing, though on 


mu piasac supplies. Maun pre-tax this year. The strategy 
The other Australian of quick -fire acquisitions for 
distributors owned by rath which has enabled the 
are National Paper, Mel- group to shoot up the corporate 
bourne, and United Supplies, league table is well documented 

but still the pace of expansion 
eholders are being re- leaves the forecasters behind. 


of the year — profits for that 
period to 1983 came to £18.47m 
and tbe final dividend was 3Ap. 

• comment 

Hepworth's investment in 
modern low-cost production 
methods Is allowing it to make 
the most of the current strong 
demand for building products 
and will make profits more 
secure in any future downturn. 
CLayware, with a dominant share 
of the UK market, remains more 
profitable than plastics where 
competition is quite intense. 
Hepworth is making progress 
with its U.S. acquisitions, tbe 
greatest percentage improvement 
has probably been in refrac- 
tories, boosted by export 
demand. Unfortunately the pros- 
pects for these operations, mostly 
serving mature markets, are 
largely discounted to the shares 
at 141p. Assuming full-year 
profits of £43m pre-tax and a 
40 per cent tax charge, they 
trade at a fair p/e of about 8J. 
Hepworth really needs some- 
thing the management recog- 
nises quite clearly as the blocked 
bid for Steetley showed. 


Earnings per 
Ordinary Stock Unit 

Interim Dividend 


21.7 lp 18-7 2p 
630p 6.25p 


THE HALF YEAR 

In PapermaJdng after a slow start our order book is looking 
a lot more healthy than it has for many months. 

In Wkter Treatment the strong surge in profits in 1983 has 
been maintained in the first half of 1984. 

The Engineering Division improved its results as 
compared with the same period last yean 

Our balance sheet remains strong and we are eagerly tuS 

seeking ways Co expand our business. jyt 


For a copy of the full interim statement aftply to: The Secretary, Portals holdings FLC, 
Laverstoke Mill, Whitchurch, Hants. RG28 7NR Telephone: 0256 82 2360. 
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I.J.Dewhirst 

Holdings p.Lc. 

. Cfothing Manufacturers 

INTERIM STATEMENT 

(ifftaudtted) 


26 wades 
ended 
13th July 
1984 
£'000*3 
19.446 


26 weeks 
ended 
15th July 
1983 
E'OOO's 
16,161 


52 weeks 
ended 
13th Jan. 
1984 
E'OOO's 
33,691 


Profit before Taxation 1,826 1.629 3*17 

Estimated Taxation 621 436 9T5 

Profit after Taxation 1.205 1.193 2,502 

Earnings per Ordinary Share 2J7p 235p 4.93p 

Trading conditions started wefl in the half year, but by mid May the Miners' 
Strike was takkig.the edge off demand. Linder the circumstances I am, 
therefore, phased to be able to report that we have increased our sales by 
202% . Margins have been under increasing pressure, but the operating profit 
has increased by 192%. Due to our capital expenditure programme net 
investment income is at a reduced figure, bringing down the increase in pre- 
tax profits to 121%. The 1984 Budget changes in Company taxation have 
caused an increase in our tax charge; although part of the charge win 
represent a deferred tax provision. We anticipated these factors and they 
were referred to in the Annual Report circulated to shareholders in May 1984. 

The Directors have declared an Interim Ordinary Dividend to be paid on the 
23rd November 1984 of 0.29p per share which, after adjusting for the scrip 
Issue in June 1984, compares with CL256p last year. This is an increase of 
13w3%. - 

Forward orders are significantly higher than last yeac and we have the 
production capacity to support the increase in demand. The pressure or profit 
margins te Iftefy to continue. The level of salsa since the half year end is 
encouraging, and unless there is a further escalation of industrial unrest, I 
anticipate that we shall continue our progress in the fu« financial yea; 

ABstotJ. Dewhkst, Chairman 


flie Lombard 

14 Days Notice 
Deposit Rato ta 


Tbe Lombard 
Cheque Sawings 
Rates are 


iot% 101 % m 


par annum 
MMmwA depart 

£2.500 


par annum 

Whan the balance lx 
£2^00 endow 


per annum 
When the balanMil 
£250 to £2^00 


Public Works Loan Board rates 

Effective September S 
Quota leans repaid (ton-quota loans A* repaid 
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Francis on 
target to 
reach £2 Jim 

Including a £100 ,236 contribu- 
tion for five months trading from 
the newly acquired Sham tec 
Packaging, profits before tax and 
extraordinary items rose from 
£469,000 to £125m in the first 
half of 1984 for Francis 
Industries. 

The figure represents an 
improvement following a run of 
depressed results from this 
engineer which manufactures 
and packages industrial products 
mainly for the petrochemical 
food, paint and automotive 
industries. Profits for calendar 
1983 were £726,686. 

The directors have declared 
an interim dividend of 3p net 
per share, 2p up on last time. In 
April they stated their intention 
to restore dividends to at least 
the 5p level of 1981, and they 
now confirm their forecast of a 
6 d total for the current year 
(3p). 

Mr G. Alexander, the chair- 
man, says Sagar-Richards and 
Clearplss have both made valu- 
able contributions to group 
profits. The profit result for the 
half year is consistent with the 
projected full year profit fore- 
cast of £2 -2m before tax, be says. 

This figure excludes any con- 
tribution from Shemtec, which 
at the timft of its purchase fore 
cast an annualised profit of 
£170.000 after interest on the 
purchase consideration. 

Sales for the companies other 
t han the new acquisition were 17 
per cent ahead at £21J2m 
ff.18.94m). Tax took substanti- 
ally more at £250.000 (£94.000) 
to leave net profit at £996,721 
(£375,110). ... „ 

An extraordinary debu of 
£150.000 consisted of £166.000 
professional costs ari sin g from 
the defence against the 
attempted a collision by Suter. 
which still hblds 46.9 per cent of 
Francis shares, offset by £16,000 
extraordinary profits. 

• comment 

There is nothing like a bid to get 
a company performing and, the 
country’s labour relations permit- 
ting, Francis Industries should 
make around £2JSm this year. 
With David Abell's Suter sitting 
on 42.5 per cent of tbe equity 
after tbe abortive bid it seems 
a fair gamble that another offer 
will eventually be made for 
Francis either from Suter or 
someone willing to take Mr Abell 
out at a profit All that Francis 
directors can do is to maximise 
the profits line so that share- 
holders get the best price 
possible. The earlier strategy of 
diversification by acquisition has 
been consigned to the waste bin 
and today organic growth is the 
watchword. That said tbe oppor- 
tunities to really accelerate in its 
existing markets are not 
strikingly obvious. Tbe promise 
of Steady earnings and dividend 
growth may not be enough to 
sustain shareholder loyally if 
predators strike again offering a 
prize of a quick capital gain. At 
135p the shares stand lOp above 
Suter's earlier offer and on a 
prospective p/e of 82 assuming a 
20 per cent tax charge. 


• Profit before tax for the half-year up : ; 

98% from £5.6m to £ll.im and ■ 
earnings per share up 83% from 2.96p 
to 5.41p. : ■/ r ' 

• interim dividend increased" by 67% 

in line with the previous foreca& df : > f ; - 
total dividends for 1984. 

. . :.r . * 

• Profit from Agriculture more thap; ^ ? 
doubled. 


• Health Productslevelatthe half-year 
reflecting a strong performance in the 
UK offset by a toss in the US prior to 
assimilation of the recently acquired 
Radiance business. 


• Continuing recovery in Food 
Distribution with an encouraging profit : 
in the first half-year and the integration 
of Bishop's stores ahead of schedule. ; ' 

• Further rationalisation of the group’s 
other activities, with the sale Of Coe 
Metcalf and termination of Booker Line. 

• A strong balance sheet with the 
resources to finance expansion: 

9 A solid base established for a good 
result in 1984 and further progress 
thereafter 

SUMMARY OF RESULTS 


Half-year t 
30 June 198- 
£001 

o Half-year to 
4 30 June 1983 
D £000 

TURNOVER 

473, 68i 

f 443,346 

PROFIT BEFORE TAXATION 

11,132 

> 5,625 

ATTRIBUTABLE PROFIT AFTER 
TAXATION 6,81- 

l 3,715 

EARNINGS PER ORDINARY 
SHARE OF 25p 

5.41| 

i 2.96p 

nn/IDCMD DUD DDDIMADV 






BOOKER'S WORLD 

A CLEARER FOCUS; 
SHARPLY 

INCREASED PROFITS 

From the statement of Booker McConnell’s 
Chairman. Michael Caine, on results for the first half 
of 1984: 

“The results demonstrate the strong growth which 
is being achieved in Booker McConnell. Overall, 
profits before tax increased by 98% from £5.6m to 
Ell.lm, and eamines per share by 83% from 2.96p to 
5.41p compared with the first half of 1983. 

I bee achieved an excellent result with the 
contribution to your group being further enhanced by 
the increase in our equity interest from 45% to 80% in 
April 1983. Our Food Distribution operations are. now 
benefiting from the reorganisation and rationalisation 
which have taken place in that business. 

As in earlier years, we expect the greater part of 
our profits to be earned in the second half of the yeac 
but the increased proportion of agricultural profits 
and. the disposal of the seasonal spirits, liqueurs and 
wine businesses will lessen the imbalance between the 
first and second halves. 

The process of concentration is almost complete. 
Within Agriculture and Health Products, we have 
“sunrise' r busi nesses with considerable potential for 
organic growth. The recovery in Food Distribution 
following the reorganisation will continue. We have 
substantial resources to finance expansion, particularly 
in the US and the UK, within our chosen areas of 
development 

The results for the first half-year provide a solid 
foundation for a substantial increase in pre-tax profit 
for 1984 as a whole and for further progress 
thereafter. 

The board has declared an interim dividend for 
1984 of 2.75p per share (to be paid on 2 January 
1985) compared with 1.65pfor 1983. In line with the 
board's forecast on 15 June, the final dividend is 
expected to be not less than 4.25p per shared 


To; Booker McConnell PLC, Bucklersbury House 
83, Cannon Street, London EC4N 8EJ 

Please send me a copy of the Interim 
Report on the first half of 1984 

Address 

BootelVfcCm 
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Reduced interim payment 
and profits at Amgold 


BY KENNETH MARSTON, MINING EDITOR 
A REDUCTION' of 25 cents to its earnings in dividends the 


475 cents (226p) in the interim 
dividend for the year to end* 
February Is made by Anglo 
American Gold Investment 
(Amgold), the major South 
African gold share investment 
company in the Anglo American 
Corporation group. The previous 
year's interim of 500 cents was 
followed by a final of 525 cents. 

Earnings for the half year 
have fallen to Rl 06.9m (£50.Sm). 
or 4S6.8 cents per share, from 
Rl25.3m a year ago. The total 
for the year to last February 
amounted to 238.6m, equal to 
1,087 cents per share. 

Because Amgold, as an invest- 
ment company, pays out most of 

Eden Roc to 


latter tedd to be sensitive to 
fluctuations in income. On the 
present occasion investment 
income has fallen to R 109 .8m 
from R128m, reflecting reduced 
dividends from the gold mining 
companies. 

First halt 



1964 

1983 


Rm 

Rm 

Investment income . 

109 9 

12B.2 

Interest 

63 

3-7 

Making 

116.2 

131.9 

Admin . expenses . 

7.0 

65 

Profit before tux .... 

109.2 

126.4 

Tax 

2.3 

1.1 

Annb. profit 

106.9 

125.3 

Ordinary dividnnd® . 

104 3 

109.8 

Retained profit 

2.6 

15.6 

Earnings par share . 

466.6c 

570.6c 

Interim dividend .. . 

476.0c 

500.0c 


Although the weakness of the 

rand has bolstered revenue 
received by the mining com- 
panies for their U.S. dollar sales 
of gold, dividend distributions 
have been held in check by 
rising costs and, in many cases, 
by high capital spending. 

The outlook for the current 
half of Amgold *s financial year 
does not appear to promise 
better things with the gold price 
merely coasting along and the 
present threat of strike action 
by black workers at some of the 
mines. 

Hie latest results of Amgold 
were not known during market 
trading yesterday and the share 
price closed £1 off at £7 2i- 


expand in oil and gas 


The Toronto-based Eden Roc 
Mineral Corporation hopes to 
complete a deal later this month 
to expand its interests in oil and 
gas exploration and production 
in Saskatchewan. The income 
from these interests, expected 
initially to be between CS50.000 




(£30,000) and C$60,000 a month, 
will be used to fund the com- 
pany's gold exploration pro- 
gramme in the Ivory Coast. 

Eden Roc has a 40 per cent 
interest in the Ivory Coast 
Syndicate, which consists 


three Canadian companies and 
which holds 49 per cent of an 
exploration area covering 1,800 
square kilometres. 

After three years of explora- 
tion work, Eden Roc’s geologists 
have encountered a number of 
of rich gold 1 ntersections 



for O’okieg* 

AGREEMENT in principle has 
beer, reached on a financial 
rescue operation for O'oklep 

Copper, the South African cop- 
per producer which has been 
losing money for three successive 
years as a result of low metal 
prices. 

The financial plan is expected 
to include a rights issue to be 
underwritten by the major share- 
holders, America's New-moot 
Mining (49 per cent) and Gold 
Fields of South Africa (25 per 
cent) who have given assurances 
that a minimum of R2Gm (£9.5m) 
now capital will be made avail- 
able to O’okiep. 

The new equity capital wili 
be used partly to buy the half 
share of O'okiep's Carolusberg 
copper venture owned by a 
financial institution. 

The South African Govern- 
ment comes into the rescue 
picture by assuming the debts 
of the company under its R40m 
facility agreement with the 
financial institution, with 
arrangements for the deferral 
of Interest payments. 

rue obligations taken on by 
the government will constitute 
debts due by the company to the 
government which have a final 
maturity of January, 1991. 
Others will be extended to 
January. 1989. 

Details of the new financial 
arrangements, including terms 
of the proposed rights offer, are 
expected to be announced by the 
end of this month. 


A good final 


Interim Statement 

The unaudited estimated results of Guardian Royal Exchange Assurance pic 
for the six months ended 30th June 1984 are as follows: 


First 6 irmiiflia First 6 months Year 

1984 1983 1983“ 


Investment Income 

£m 

90.3 

SLm 

84.9 


£m 

178.5 

Less Interest Payable 

72 

5.6 


11.0 


83.1 

79.3 


167.5 

Underwriting Results 

Short-term (Fire, Accident 





and Marine) 

(43.9) 

(36.1) 


(63.5) 

Long-term 

62 

6.8 


18.1 


(37.0) 

(29.3) 


(45.4) 

Profit before taxation 

46.1 

50.0 


122.1 

Less Taxation 

20.5 

19.2 


51.6 

Profit after taxation 

25£ 

30.8 


70.5 

Less Preference dividend and 

Minority Interests 

1.5 

1.8 


3.6 

Profit after taxation available 

to Ordinary shareholders 

24.1 

29.0 


66.9 

Ordinary Dividend 

13.4 

12.2 


36.1 

Dransferred to retained profits 

10.7 

16.8 


30.8 

Earnings per Ordinary share 

( after taxation) 

153d 

18.4p 

— 

42.6p 


‘ Extract'd fram the Company's full Account* for the year 
1983 u-hich received an unqualified A uditcrrz Report 
and u hieh hatv beat filed with the Registrar of 
Campania. 


Results by Territories 
(before taxation) 

Australia 
Canada 
Germany 
Republic of Ireland 
South Africa 
U.K. 

U.S.A. 

Miscellaneous 


First Smooths 1984 


First 6 months 1983 


Net 

Premiums 

Under- 

writing 

Result 

Invest- 

meet 

Income 

Net 

Premiums 

Under- 

writiiw 

Result 

Invest- 

ment 

Income 

£m 

£m 

£m 

£m 

£m 

£m 

44.7 

3.6 

72 

31.6 

— 

52 

47.9 

04) 

6.3 

42.1 

0.7 

62 

99.8 

(3.1) 

93 

87.4 

(3.6) 

8.7 

10.6 

(1.6) 

22 

10.2 

(3.5) 

2.1 

24.4 

(1.1) 

2.8 

20.8 

0.5 

22 

199.7 

(29.8) 

37.7 

200.2 

(22.9) 

37.6 

69.9 

(7.5) 

6.4 

54.2 

(3.6) 

4.1 

92.2 

(3.0) 

11.2 

86.6 

(3.7) 

13.2 

589.2 

(43.9) 

83.1 

533.1 

(36.1) 

79.3 


The territorial results are stated after reinsurance protection from group 
companies including protection under the worldwide stop loss 
arrangements. The 'Miscellaneous 1 underwriting result includes this 
reinsurance in respect of the territories shown below: 


First 6 month* 1984 First 6 months 1983 



£m 

£m 

Australia 

0.3 

(3.5) 

Canada 

1.2 

1.1 

South Africa 

0.1 

0.3 

U.S.A. 

(2.0) 

— 

Others 

(1.1) 

(0.6) 


(1.5) 

(2.7) 


Exchange Rates 

Australia 

30th June 1984 

30th June 1983 

1.57 

1.75 

Canada 

1.78 

1.88 

Germany 

3.77 

3.90 

Republic of Ireland 

1.23 

1.24 

South Africa 

1.85 

1.67 

U.S.A. 

1.35 

1.53 

life New Business 

FirA6 months 1984 

First 6 months 1983 

£m 

£m 

New Sums Assured 

2,585.1 

3,200.3 

New Annuities per annum 

40.9 

52.5 

New Annual Premiums 

30.0 

37.3 

New Single Premiums 

69.1 

42.9 


The effect of exchange rate movements has been 
to increa&c net premiums by £20.1xn,in vestment 
income by £2.5m and the short-term business 
underwriting loss by £0.1m. After allowing for 
the effect of exchange rate movements, the 
underlying growth was 7<£ in premiums and 
lVifc in investment income. 

Hie improvement in the short-term business 
underwriting result for Australia has been 
assisted by the absence of catastrophe losses in 
the first six months of 1984 and a significant 
underwriting profit has been achieved but the 
underwriting results for Canada, South Africa 
and U5A have deteriorated due primarily to 

intense competition for b usiness. Premium 
growth in the United Kingdom 
continued to be depressed and 
underwriting results were 
adversely affected by the cost 
of storm damage in the early 
months of the year. There 
hove been welcome 
improvements in the 
underwriting results in 


Germany and Republic of Ireland. Elsewhere 
there have been useful underwriting profit 
contributions from territories in the Far East. 

Investment income growth has been restricted 
by the impact of underwriting results on cash 
flows and lower profits from Broseley Property 
Holdings. 

Hie long-term business underwriting result 
represents one half of the expected transfer to 
shareholders for the full yean 
The increased profit earned in Australia has 
resulted in a higher tax charge. 

Dividend 

An interim dividend in respect of the year 1984 

will be paid on 3rd January 1965 of &5p per 
share 0983-7.75p per share) which, 
with the tax credit available to 

eligible shareholders, is equivalent 
to 12.14p per share (1983 - 
ll-07p per share). This dividend 
will be paid to holders of 
Ordinary shares whose 
names appear on the register 
an 6th December 1984. 



Guardian Royal Exchange Assurance 

LotklM EC3V 3L£ 


from Bracken 

AMONG the final dividends 
announced by the Evander area 
gold mines in the South African 
Gencor group, that of Bracken 
surpasses most expectations. At 
35 cents (16.6p) it stil leaves a 
reduced total for ibe current 
year to September 30 of 58 cents 
against 64 cents for the previous 
12 months. 

Leslie's payment of 50 cents 
makes a good showing and lifts 
the total for the year to 67 cents 
against 59 cents last time. 
Kinross also comes out with an 
increased total for the year with 
a final of 108 cents to make 195 
cents against 187 cents. 

On the other hand, Winkel- 
haak's final of 205 cents leaves 
a reduced total of 382 cents 
against 411 cents and the final of 
Unisel is 54 cents for a total of 
101 cents against 112 cents. 


Decline in 
gold price 
hits GMK 

AUSTRALIA’S Gold Mines of 
Kalgoorlie, owned as to about 
one-third by Western Mining 
Corporation, bas reported a fall 
of 67 per cent in attributabie 
profits for the year to June 19 
as a result of lower gold prices 
in Australian currency terms and 
increased operating costs. 

GMK's attributable profits 
were AS3.76rn (£2.4m>, down 
from AS J 1.36m the year before. 
Earnings fell to 34 ceDts per 
share from 101 cents, and the 
total dividend is cut from 
67.5 cents to 30 cents with a 
final payment of 15 cents. 

The company derives almost 
an of its income from its 47 per 
cent shareholding in Kalgoorlie 
Lake View, where net profits 
were down by more than two- 
thirds to A$7J6m from AS22.76m 
in 19S2-S3. 

KLV’s income, in turn, comes 
from its 52 per cent stake in 
Kalgoorlie Mining Associates 
(RMA). where the other 49 per 
cent is held by Homes take 
Mining of tbe U.S. 

KMA operates the Mount Char- 
lotte and Fimiston gold mines 
in the town of Kalgoorlie, both 
of which suffered from reduced 
gold production as a consequence 
of falling ore grades. The 
decline in the average gold price 
received from AS467 to A $440 
also affected the consortium’s 
financial performance. 

* ★ * 

Now a mining investment com- 
pany, Gold and Base Melal Mines 
earned a net profit of £7.2Sm, or 
£7.2Sm, or O.llp per share, in 
the six months to June 30. This 
compares with £ 1 . 22 m in the 
same period of 1983, when, 
following a ioss in the second 
half, the 12 months total was 
£446,000. 


BOARD MEETINGS 

The follow, nq companies have notified 
dates erf board meetings io the Stock 
Exchange. Such meetings are usually 
hold for the purpose of considering 
dividends. Official indications are not 
available as to whether the dividends 
are interims or finals and the sub- 
divisions shown below are based 
mainly on last year's timetable. 

TODAY 

Interims; Blackwood Hodge. Filch and 
Co.. Coal Petroleum. Group Lotus Car, 
Koda International. Laird. Moray Firth 
Mailings. Pearson. Stewart Wnghtson. 
Taverner Ruilodge. 

Finals: K. O. Soardman International 
Christy Brothare. Haynes Publishing, 
Samuel Hoaih. Lister, Second Alliance 
Trust. Sheldon Jonoe. 

FUTURE DATES 


Interims — 

Boddingtong Breweries Sept 13 

British Syphon industries Sept 18 

Hoskins end Horton Sept 25 

House o, Fraser Sept 18 

Legal and General Sept 12 

London Park Hotels Sept 11 

Microvitae Sopt 11 

Nationwide Leisure Sept 13 

Ndwjrihill Sept 27 

Systems Reliability Sept 10 

Travis and Arnold Sept 2c 

Tnceorrc) Sept 13 

Wo I Men ha I me Rink Sept 13 

Finals— 

Bristol Channel Shiprepairers Sept 14 

Dalgety Sept 17 

United Heel Property Trust ... Sopt 12 
Zeners Sept 11 


Charles Batchelor on BATs non-tobacco expansion 



in a new direction 


BAT Industries, Britain’s third 
largest industrial group by sales, 
yesterday completed a further 
small step along its chosen path 

of expanding its non-tobacco 
business. 

Appleton Papers. BATs U.S. 
paper-making subsidiary*, has 
finalised the purchase for SS3m 
i.£65m) of a 115.000 tonne 
capacity paper mill in West 
Carrollton, Ohio from P. H. 
Siatfelter, a Pennsylvania paper 
group. 

Two other significant moves in 
recent months by EAT to expand 
its non-tobacco activities wore 
the purchase of the Eagle Star 
insurance group for £63m. which 
took it into financial services, 
and the increase of its holding 
in Horten. West Germany's 
fourth largest retailing group, 
to 51 per cent from 34 per cent 
for about £42 m. 

The West Carrollton purchase 
is Wisconsin-based Appleton's 
most ambitious single expansion 
since BAT bought the company 
from NRC Corporation for S2S0m 
in 1978. A final ruling on an 
anti-trust case brought by the 
U.S. Federal Trade Commission 
over BATs purchase of Appleton 
is expected later this year. 

Appleton is only a small part 
of BAT’s U.S. business but is, 
according to BAT's deputy 
chairman Mr Gerald Dennis, tbe 
one with strong growth 
potential. 

BAT only expects 1 per cent 
worldwide growth in tobacco 
demand but it foresees a growth 
rate of 9-12 per cent a year in 
tbe North American market for 
carbonless copying paper, 
Appleton's main product, he said. 



Vi 


BATS | 


OPERATING INCOME 



1979 80 81 82 83 
TOBACCO 


1979 80 81 82 83 
RETAIL 


187980 81 62 
PAPER 


On the retail side, BAT’s 
biggest U.S. business in turnover 
terms, sales are expected to grow 
by at least 9 per cent a year. 

Appleton is tbe world's largest 
manufacturer of carbonless 
papers, using a special coating 
of chemical capsules to replace 
the traditional loose sheet of 
carbon paper. Carbonless paper 
accounts for about SO per cent 
of Appleton’s turnover which was 
13 ner cent higher at $465m in 
1983. 

Tbe company accounts for 
about half tbe North American 
market for this type of paper but 
faces tough competition from 
rival groups such as Moore Cor- 


poration, Meade Corporation. 3U 
and Nashua. 

Used mainly in business forms 
and computer print-outs carbon- 
less paper has proved resistant 
in recent years to the normal 
fluctuations of the paper market. 

It currently accounts for about 
38 per cent of its total potential 
market — tbe rest is held by tradi- 
tional carbon sheet— but it could 
take up to TO per cent of the 
market by the early 1990s, stock- 
broker L. Messel concluded in a 
recent review. 

Apart from the purchase 
earlier this year of a small paper 
coating plant in Peterborough. 
Ontario, and the Glatfelter deal 
Appleton has expanded by 


investing in Improvements to 
existing capacity. 

Total capacity for carbonless 
paper is expected to rise to 

340.000 tonnes this year from 

245.000 in 1982. 

Tbe Glatfelter purchase not 
only saves Appleton spending 
twice as mocb on. building its 
own plant from scratch, but 
should also meet most of its base 
paper needs for the next four 
to five years. 

Appleton currently meets only 
two-thirds of Its base paper 
demand internally and shortages 
recently left the company 
scrambling foe .supplies in 
Europe. 

BATs efforts to reduce Its 
dependence on tobacco in the 
U.S. and elsewhere have been 
thwarted by the success of Its 
own efforts to improve manufac- 
turing efficiency. 

Despite stagnating demand the 
concentration of U.S. proVuctiao 
at one modern plant in Macon, 
Georgia, has meant profitability 
of the U.S. tobacco production 
has continued to improve. 

Tobacco contribution 8400m to 
BATs total U.S. operating profit 
of S698m last year and one-third 
of its $6.1bn turnover. 

U.S. retailing, through the 
Glmbbels, Saks, Kohls and Mar- 
shall Field department stores, 
bas been improving strongly with 
operating income of $ 210 m on 
turnover of about $3bn. 

Appleton plays only a minor 
role in total U.S. business al- 
though its $80m of operating 
profits contributed more than 
11 per cent of total U.S. profits 
on sales of 5405m which 
amounted to only 7.5 per cent of 
the totaL 


little changed hut interim up 


Sedgwick 

IN HIS first report since becom- 
ing chairman of the Sedgwick 
Group Mr Carel Mosselmans 
tells shareholders that trading 
conditions during the first half 
of 19S4 were not easy but the 
group's performance over the 
period was “sound.” 

At the pre-tax level profits 
were little changed at £52.9m, 
compared with an adjusted 
£5I.lm. but tbe interim dividend 
is being stepped up from 2.75p 
to 3p net from earnings 2.4p 
ahead at 13.8p. 

Comparing the 9 per cent rise 
in the dividend with tbe 21 per 
cent increase in earnings Mr 
Mosselmans says the directors 
chose to be prudent because 
their aim is to “ maintain a con- 
stant increase in payout in the 
future." 

It is estimated that the results 
for the second six months will 


have to carry some £3m of addi- 
tional costs compared with the 
opening half in conectlon with 
the Sedgwick Centre, the group’s 
new London headquarters 
building. 

On the prospects for tbe re- 
mainder of 1984 the chairman 
reminds shareholders that 
external factors beyond tbe 
group’s control affect business 
negatively as well as positively. 

Although such factors will 
have an impact on the full results 
he says this will not impair the 
directors’ ability to continue to 
develop the group's business, its 
markets or its growth — Sedgwick 
is an international insurance 
and reinsurance broker. 

Mr Mosselmans says the 
roumours that Sedgwick is about 
to take over smaller broker 
Stewart Wrigtson are “ com- 
pletely untrue.” 


On the group’s takeover ambi- 
tions in tbe U.S., be says that 
though the option still existed, 
it appears that Sedgwick’s ambi- 
tions in the U.S. could be 
achieved through the growth of 
its existing businesses. 

Revenue for the first stxe 
months improved from £ 112 . lm 
to £126.3m and was made up as 
to insurance and reinsurance 
broking income of £l08.5m 
(£96.1m), Lloyd's and company 
underwriting agency income of 
£3.9m (£4.6m) and interest and 
Investment income of £13.9m 
(£11. 4m). 

• comment 

As yesterday’s market reaction 
showed— the shares fell lip to 
284p — these are slightly disap- 
pointing figures from Sedgwick. 
These are, to be sore, difficult 
times In insurance, even for tbe 


brokers; but given the slight 
upturn In reinsurance— end 
Eedgwlck is the biggest reinsurer 
in the London market— it is a 
touch discouraging to see pre-tax 
profits before currency benefits 
showing a slight decline. With 
full-year profits now heading for 
something like £89m, the pros- 
pective multiple is around 13}. 
Whether this is demanding or 
not depends partly on the long- 
standing question of Sedgwick*B 
UJ5. ambitions. Tbe snag seems to 
be that U.S. brokers are either 
so big as to be dreadfully 
expensive to acquire— especially 
with sterling at $ 1 . 28 — or too 
small to - be of much use to a 
group of Sedgwick's size. 
Sedgwick now claims to be in a 
position to reach its UJS. targets 
through organic growth .should it 
so choose; but the stock market 
views this claim with a touch of 
scepticism. 



WESSANEN 


Interim Results 1984 



Firs* six month* 
1984 

Dfl 

First six months 
1983 

Dfl 

Sales 

1,995 million 

1,688 million 

Profit before taxation 

28.6 million 

22.0 million 

Net profit after taxation 

18.1 million 

13.9 million 

Dividend per share 

Z20 

1.60 


The net profit for the first six months of the financial year 1984, 
calculated on the replacement cost accounting basis, rose by 30 per cent to 
Dfl 18.1 million (1983: Dfl 13.9 million). 

In the first six months of 1984, sales to third parties increased by 
18 per cent to Dfl 1,995 million (1983: Dfl 1,688 million). 

It is anticipated that, in the absence of unforeseen circumstances, the 
second six months of 1984 will also show a favourable development of the 
net profit 

ft has been decided to pay an interim dividend of Dfl 2.20 per or dinar y 
share of Dfl 20.00. For 1983 dividends totalled Dfl 620 per share (1983 
interim: Dfl 1.60). 

In fixing the interim dividend effect has been given to the intention, 
announced in the 1983 Annual Report, of achieving a better balance between 
the interim and final dividends. The interim dividend, less dividend tax, will 
be payable with effect from 20th September, 1984. 

Finally, it is announced that preparations are being made to obtain a 
listing of Wessanen Bearer Depositary Receipts on the London Stock 
Exchange later this year. 

The Wessanen Group 

Established in the Netherlands in 1765, Royal Wessanen is now one of 
Europe’s largest food manufacturing groups, with 1983 sales totalling 
Dfl 3,588 million. The group has a philosophy of decentralised management, 
and is currently organised into six autonomous divisions: oils and fats, animal 
feed, flour milling, meat, dairy products and US consumer products. 

. Over the last ten years, Wessanen has pursued a strategy of product 
specialisation and geographical diversification, increasing the proportion of 
European sales in higher added value speciality products and developing 
through acquisitions a successful consumer products business in the dairy 
sector in the United States. 

Koninklijke Wessanen N.V. (Royal Wessanen), P.O. Box 410, 

1 1 80 AK Amstelveen,The Netherlands 
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Cospantes and Markets 


Garfunkels devours restaurant rival 


BY WILLIAM DAWKINS 

Garfunkels Restaurants Is 
acquiring its chief rival, also 
quoted oq the USM, Strikes 
Restaurants, in an agreed share 
deal valuing Strikes at £5.7Bxn. 

The takeover represents a full 
circle for Phillip and Reginald 
Kaye, Garfunkels 1 chairman and 
joint managing director, who 
founded Strikes in 1967. They 
later merged with Comfort 
Hotels, currently owner of 
86.CT per cent of Strike's equity. 

Strikes' 22 outlets will almost 
double the number of Garfunkels 
restaurants from 28 to 48, and 
give the group further penerta- 
hon of its traditional territory 
in central London. 

AU of the Strikes restaurants 
will he converted over the nest 
IS months to new formats. under 
either the -Gerf unkid, Guggen- 
heim, Deep Pan Pizza or Black 
Angus name. 


Tate waits 
for OFT 


Garfunkels is offering 37 of 
Its own shares for every 70 
Strikes shares, valuing the 
Strikes units at 92.5p each if 
every Garfunkels share is priced 
at Z75p. Both companies’ shares 
slipped by 5p following the 
announcement, leaving the Gar- 
funkels price at lG5p and 
Strikes' price at 85p. 

Capel-Cure Meyers, Gar- 

funkels' brokers, are also 
offering cash equivalent to 85p 
per Strikes share to purchase 
the Garfunkels shares issued as 
consideration for the purchase. 

The Strikes share will be pur- 
chased with all rights, save the 
right to receive the final Up 
net dividend in respect of the 
last financial year to January 1 
1384 and the interim dividend 

of O^p to be paid during the 

current year. 


Comfort Hotels, which placed 
10 per cent of the Strikes equity 

od the USM in April last year, 
has irrevocably undertaken to 
accept the offer. It will also pay 
£860,000 for Strikes' three 
Heroes restaurants, the rights to 
the Strikes and Heroes names, 
and their shareholding In Crois* 
cants de Provence {French 
Franks). The payment repre- 
sents roughly the book value of 
those assets. 

Comfort will also repay a loan 
of £l.lm made to it by Strikes. 
The directors of Strikes recom- 
mend the other shareholders to 

accept Garfunkels’ offer, and 

intend to do so in respect of 
their own holdings, amounting to 
1 per cent of the total. 

Strikes' pre-tax profits rose 
from £659,000 to £791,000 on 
sales up from £5m to £62m in 


the year to last January. Car- 
funkels last month announced 
that its profits for the six 
mouths to July had more than 
doubled from £221,000 to 
£502,000 on turnover up from 
£2.52m to £4.93m- 

Capei-Cure Meyers estimates 
that the Strikes outlets will 
contribute £200,000 to profits In 
the final four months of this 
year, helping to lift Garfu nkels* 
taxable surplus from £757,000 to 
about £1.4m. 

Garfunkels’ directors said 
yesterday that the purchase of 
Strikes would complement 
rather than duplicate The exist- , 
ing chain, and that a minimum 
of refurbishment would be 
needed to meet the Garfunkels' 
formula. A significant profits 
contribution could be expected 
from the Strikes outlets, they 

said. 


Carless forecasts 50% profit expansion 


BY OOWNJC LAWSON 

Carless Capel & Leonard has 
sent out its formal offer docu- 
ment for Its £100m all -share bid 
for fellow oil company Premier 
Consolidated Oilfields. The offer, 
of one Carless share for every 
three in Premier, will close in 
three weeks’ tube. 

The offer is accompanied by a 
forecast that Carless will make 
pre-tax profits of more than 
££5m in the year to end March 
1985, an increase of over 50 per 
cent. Mr John Leonard, chair- 


Hamptoq Trust, a UK property 
investor with exploration 
interests, returned pre-tax profits 
of £119.130 over the year ended 
March 31 1984, compared with 
previous losses of £28,514. 

Sir Cecil Burney, the chair- 
man, says that since year-end 
rental income has risen threefold 
to more than £lm per nnnum 
Profits for the year under review 
included £1014)96. mostly from 
the sale of the Berwick Street 
property, and took into account 
a loss of £80,588 (£25.373 profit) 
on the sale of investments. 

* * ★ 

Pre-tax profits at Garnar Booth, 
tanner and leather manufacturer, - 
almost doubled from £934.000 to 
£1.82m for the six months to 
July SI 1984. This was on turn- 
over up 34 per cent from £3 1,56m 
to £42. 43m. 


man, points out that since its 
flotation in 1971, Carless's market 
capitalisation has Increased from 
£3m to £152m. 

The chairman adds that Ca£ 
less “is confident that the rate 
at which Premier's assets are 
exploited for the benefit of 
shareholders will be substanti- 
ally Increased as a result of the 
merger." 

The document alleges that 
since 1971 Premier has been 


operator for only six wells In 
the UK, of whicb all but one 
were dry. But, it says, since 
1980 Carless has operated nine 
wells in the UK, of which only 
one was dry. 

Mr Nicholas Jones, a director 
of Schroder Wagg, - 

advisors, retorted yesterday that 
the Carless document added no 
fresh reasons for a merger. He 
added: “This document is itself 
a dry hole. The sooner Carless 


COMPANY NEWS IN BRIEF 


The directors have declared an 
increased interim dividend of 
2_95p (2.65p). Earnings per 25p 
share were 148p (9.3p). Tax 
took £489,000 (£277,000). and 
attributed profit was £1.3 m 
(£624,000 after £33,000 extra- 
ordinary charge). 

The directors state that cur- 
rent order books reflect a con- 
tinuing favourable trend and 
that “ present indications for the 
second half give cause for opti- 
mism." Last year the company 
turned In pre-tax profits of 
£3.1Sm. 

* ¥ * 
Non-recurring costs associated 
with the setting up of a factory 
in South Wales have resulted in 
a midway deficit .of £95,000 for 
Bensons Crisps, manufacturer of 
food products and animated 
models and displays. 


The trading result to May 2d 
1984 compares with a £48,000 
profit last time, but the directors 
consider that the unexpected 
setback to the company’s expan- 
sion plans to be "only a tem- 
porary disruption of strategy" 
and they view the future with 
confidence. 

However, they do not recom- 
mend an interim dividend. The 
position will be reviewed when 
the full year results are known. 
There was a lp net per share 
total last time. 

In addition to the £124,000 
(£53,000) South Wales costs, 
which have been treated as an 
exceptional item, further prob* 


BANK RETURN 


DIVIDENDS ANNOUNCED 


Wednesday 
September 5 1984 1 


Increase 1 + ) or 
Dearease I— ) 
for week; 





Date 

Corre- 

Total 

Total 


Current 

Of ! 

spending 

for 

last 


payment 

payment 

div. 

year 

year 

Booker McConnell 

. Int 

2.75 

Jan. 2 

1.65 


4.3 

Brldon 


12 

Nov. 8 

12 



3.5 

British Petroleum 

...inti 

10 

Nov. 15 

7 

— 

24 

Burnt 

...int 

3.25 

Nov. 1 . 

2.5* 


5.5* 

William Coffins ... 

...int 

4 

Oct 17 

3.5 

— 

11 

Cookson Group .... 

...int 

425 

Nov. 30 

3.7 

— 

10.2 

Croda Inti, : 

...int. 

3 

Dec. 8 

3 

— 

7 

DPCE Holdings 


1.8 

Oct 

— 

2.5 

— 

Family Investment 
Francis Inds. 

int 

2J> 

Nov. 1 

2.5 

— 

6.6 

..int 

3 

Jan. 4 

1 

—I 

3 

Garnar Booth 

..tat 

2.95 

Oct 25 

2.65 

— 

7.5 

Hayters* 

..int. 

1.88 

Oct. 2 

1.88 

— 

11 

Hep worth Ceramic. 

..int 

2.75 

Nov. 12 

2.5 

— 

6.3 

Laldlaw Group .... 

..int 

lit 

Nov. 15 

0.46 

— 

1.86 

Portals 

...int 

6.5 

Dec. 28 

6.25 

— 

17.25 

Sedgwick Group ... , 

..int. 

3 

Oct 26 

2.75 

— 

8 

Schroders 

...lot 

6 

Oct 25 

3 


16.5 

Wadfein 

...int. 

2 

— - 

nil 

— 

3 


BANKING DEPARTMENT 


Liabilities i 

Capital ; 

PubiJa Deposits- : 

Bankers Deposits.... - 

Reserve and otber Accounts. 


Assets 

Government Securities. 

Advance a otber Accounts. 

Premises Equipment A otber Secs.. 

Notes 

Coin 


£ 

14,558,000 

39,658,824 

657,272,660 

1,684,686,072 

2,896,119,646 


507,064,579 

657,269,546 

1,121,548,099 

10,074,321 

149,001 

2,296,119,546 


. — 1,171,137 

t — 40,060,348 

! + 163,505,047 

J «■ 182,266,568 


87,692,749 

101,956,693 

134,216,587 

8,415,837 

2,912 

182,265,568 


ISSUE DEPARTMENT 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
5 Unquoted stock, f Fin al of 3p dividend forecast. 

Granville & Co. Limited 

Member of NASDXM 

37/28 Low Lane London EC3R 8EB Telephone 01-631 12U 


Over^the-Counter Market 


liabilities I £ 

Notes Issued — — 12,090,000,000 

in circulation • 12,079,985,679 

in Banking Department. j 10,074,521 

Amts I 

Government Debt < 11,015,100 

Other Government Securities..... 1.779,662,354 

Other Securities 10,299,382,546 

12,090,000,000 


130,000,000 

132.415,837 

8,415,837 


— 247,098,098 

+ 117,092,092 

— 130,000,000 


1883-84 

High Low Company 

HZ 120 Ass. Brit. Ind. °rd --.~ 
158 117 Asa. Bril, ind, CULS... 
78 5* a trap rung Group 

38 21 Armltage 8 Rhodes 

132 G7 Baidon Hill 

58 42 Bray Technologies 

201 175 CCL Ordinary 

152 117 CCL llpc Comi. Prel.... 

540 100 CnrbOTundum Abrasives 

249 95 Cindlco Group - 

69 45 Deborah Sendees 

235 75 Frank Horsell 

206 75*1 Frank HcrseU Pr Ord 87 

69 2S Frederick Parkor 

39 32 George Blair .. — — 

SO 45 Ind. Precision Castings 

218 200 Isis ind. Services 

124 G! Jackson Group - 

231 213 James Burrouflh 
92 83 James Burro ugh Bpe Pt. 

145 100 Linguephone Ord. 

100 96 Ungusphone 10.5pc PJ. 

445 275 Minlhouse Holding NV 

176 4fi Robert Jenkins 

74 46 Scruttons ‘‘A*. -- 

120 51 Toiday & Carlisle. — — 

444 385 Trevlar Holdings 

28 17 Unilo-k Holdings. 

92 65 Walter Alexander — 

276 230 W. S. Yeates 


Gross YloTB Fully 
Price Change div.(p) "/• Actual taxed 
137 — 6.3 4.6 8.0 10.5 


142 — 10.0 7.0 

5* _ 6.4 11.9 

37xd + 1 2 9 7.8 

122 — 3.4 2.6 

42 — 3.5 B.3 

173 — 12.0 6.9 

117 — 15.7 13.4 

636 + 1 5.7 1.1 


6.4 11.9 5.9 7.2 

2.9 7.6 4.6 7.7 

3.4 2.6 1Z3 20.5 

3.5 B.3 4.9 7.0 


66 — 

235 — 

200 — 

25 — 


6-0 8.0 35.3 

— — 94 

0.6 47 8.3 

4.3 17.2 — 


48 — 

200 — 

109 — 

230 — 

87 — 

145 — 

66 — 

446 — 

48 - 2 

46 — 

90 — 

433 

20»ixd — 

87 — 

230 - 1 


7 J 15.9 12.7 
15.0 7.5 9.3 

4.3 4.6 50 

13.7 6.0 8.2 

123 14.8 — 

15.0 156 — 

3.6 0.9 32.0 

20.0 43.5 S3 

5.7 12.4 24.2 

— — 9.7 

— — Suspended — 
13 6.3 10.0 

68 78 G.B 

17.4 7.6 53 


<4 If you want to know where to find the greatest challenge in 
communications technology, follow British Telecom. To be 
.precise, follow the molarway networks leading to the North 
West and cruise down the M62 until you reach Rochdale 
... the new home of high technolog)'. 

To the unenlightened it is hard to imagine Rochdale as a 
centre of systems innovation but believe us that is what this 
vital town is about to become . . . 

Why Rochdale? Its the predictable question that we see 
framed on eyery mouth when we mention our development, 
plans for the North West . 

Our response is briefly dismissive but decisive “why not?* 
lb our way of thinking Rochdale has everything in 
abundance... 

It has the thrusting go-for-it image of a successful 
development area. 

It has a proud past and a rich history that dates back, to 
Roman times. 

1 1 has some of the best con nections in B ritain - major rail and 
road arteries link Rochdale to every major commercial 
centre in the country. 

That's why we chose Rochdale. Isn't it time you developed a 
taste fori he good life. Isn't it time you look a trip up the 
motorway with British Telecom? W 

British 

TELECOM 

Their words, 
notours. 

WANTTO KNOW MORE? RING 

0706355131 


ROCHDALE INDUSTRIAL 
DEVELOPMENT & 
ADVISORY CENTRE 

P.O BOX 32, 5TH FLOOR. TELEGRAPH HOUSE. 
BAJIUE STREET, ROCHDALE OL16 1JH. 


Chubb digs in against Racal 
with promise of dividend rise 


abandons this particular well the 
better.” 

xfce document says that the 
offer would give Premier share- 
holders about 40 per cent Of the 
equity of Carless. It goes on to 
point out that when the offer 
was announced it represented a 
26 per cent premium over the 
Premier shares, and that for 
much of this year the value of 
the offer "would have exceeded 
the Premier ordinary share price ! 
by between 40 and 60 per cent.” ; 


Jems with the project have been 
identified and corrective action 
taken. 

Turnover was up from £2.0Sm 
to £4. 72m. The company paid 
no tax (nil) but there was an 
extraordinary debit £202.000 
(nil) relating to the reorganisa- 
tion costs at X.L. Crisps. 


At the end of its first full year's 
trading as a public company 
DPCE Holdings, independent 
computer maintenance group, has 
turned in pre-tax profits up from 
£1.2m to £1.0m for the period 
to June 30 1984. 


Tate & Lyle will wait to dis- 
cover whether the rival bid for 
Brooke Bond from Unilever is 
referred to the Monopolies Com- 
mission before deciding whether 
to withdraw its own offer. 

Mr Neil Shaw, Tate's managing 
director, said yesterday that the 
sugar refiner's £32 4m bid would 
remain on the table “as long as 
there is a possibility of Unilever 
being referred.” 

The 114p per sare cash offer 
from Unilever, worth £3 55m, has 

not been formally launched as 
yet and a decision as to a 
reference by the Office or Fair 
Trading would not normally be 
I made until just before the first 
! closing dare three weeks after 
I the offer document is published. 
That indicates that Tate will 
extend its uwn cash and equity 
offer, now worth almost J06p per 
3hare, through the next closing 
date on September 20. Brooke 
Bond is fiercely resisting both 
offers. 

The market has tended to 
assume that Tate will drop its 
own offer in the face of the 
counter bid from its very much 
larger rival and the sugar 
refiener’s share price added lOp 
to 390p on suggest ions that Tate 
itself would then be sensitive to 
bid approaches. 

Brooke Bond shares rose lp 
yesterday to 117p. 


BY CHARLES BATCHELOR 

Chubb Sc Son, the locks and 
alarms group which is fighting 
off a £144 ru takeover bid from 
Racal, yesterday promised share- 
holders an increase of at least 
30 per cent in its total 19S4/S5 
dividend to 7.735p. 

Mr William Randall, Chubb 
chairm™, in a 1 2-page circular 
urging shareholders to reject the 
Racal offer, said: "Your board 
has no hesitation in forecasting 
record profit for the current 
financial year.” 

He gave no detailed profits 
forecast for the year ending 
March 19S5 but said the com- 
pany's order book had risen 23 
per cent m the first quarter and 
said the dividend increase would 
be fully covered by profits. 

Chubb, which is being advised 
by County Bank, said acceptance 
of the Racal offer would reduce 
shareholders' income by about 14 
per cent on the basis of Chubb's 
forecast dividend. 

If Racal achieved the doubling 
of Chubb's margins as it has 
indicated Chubb would be con- 
tributing 18.5 per cent of the 
combined group's pre-tax profits 
yet Chubb shareholders would 
own only 9.8 per cent of Racal's 
enlarged, share capital, Chubb 
argued. 

Turning to the Industrial logic 
of the deal, Chubb said the only 
overlap lay in intruder alarm 
components which made up less 
than 3 per cent of each com- 
pany's sales. The two companies 
served different markets — 
Racal supplying governments 




Eddie Weiss (left), Chubb finance director: William Randall, 
chairman; and Philip Crossland, managing director. 


and defence contractors and 
Chubb serving the Industrial and 
domestic customers. 

Chubb pointed to £Bm worth 
of spending on rationalising its 
businesses over the past three 
to four years, and a reduction in 
staff levels by 3.300 to 14,600. 
Four factories in the UK and 
Canada have been closed down. 

Chubb argued that Racal 
appeared to be "running out nf 


steam ” in its own businesses and 
therefore needed Chubb. 

Commenting on the sharp fall 
of Chubb profits from a peak of 
£ 15.2m in 1978 tu under £7m in 
IflSl Mr Philip Crussland. man- 
aging director said : " We were 
alt thinking that the market 
would turn up and were slower 
reacting than we should have 
been. We have learned wc must 
move a bit more quickly." 



INTERIM STATEMENT 

British 

airways 


A SUCCESSFUL 


TQU 





The Board of British Airways Pic announce the unaudited results 
for the 3 montits ended 30th June 1984. 

GronpResults 3 months ended Year ended 


3 months ended 
30 June 
im audited 


Year ended 
31 March 

audited* 


Turnover: Airline . 

Other.. 


Operating surplus 

Other income including associates 

Profit before the cost of Capital Borrowing and Taxation 

Cost of Capital Borrowing Interest payable 

Currency Profiis ^Losses; (See Note 1) 


J9R4 

19S3 

1984 

£m 

£m 

£m 

682 

602 

238 1 

40 

41 

132 

722 

643 

2514 

81 

70 

274 

J2> 

l 

'6) 

79 

71 

268 

3 

2 

26 

82 

73 

294 

(25) 

(.27) 

(106) 

(10) 

L 

Ll) 

47 

■47 

IS5 

-J© 

NIL 

i4) 

43 

47 

IM 


The unaudited results for the periods of three months 
ended 30th June 19S3 and 1984 have been determined in 
accordance with the accounting policies used for the year to 
31st March 1984. 

The following should be noted. 

(l)The sterling US dollar rate has fallen during the quarter 
to 30th June I9S4fromSI.44to5I.36. As a consequence 
there is a charge to Profit and Loss account of £10m 
in respect of US dollar loans borrowed for general 
purposes. The effect on US dollar loans borrowed 
specifically for the purposes of financing aircraft is to 
increase their sterling value by £18m, but there is a 
corresponding increase in the fixed asset value of the 
aircraft. The effect on the depreciation, charge is not 
material. 

(2'j Provision has been made for the estimated cost of the 
staff profii sharing scheme attributable to the results of 
the quarter. 

(3) The results for the 3 months ended 30th June 19S3 have 
been ad j usted so that they are comparable with those of 
the quarter being reported upon . 

(4) No provision has been made for current UK Corpora- 
tion Tax, because of the availability of losses brought 
forward. On present estimates it is likely that a small 
provision for deferred taxation will be required in the 
year io 31st March 1985 , and accordingly £3m has been 
provided forthisin thequaner.Theremaining£Imisin 
respect of overseas taxes. 

Commentary 

The volume of mainline traffic in this quarter increased by 
11.6% in terms of passengers and 9.9% in terms of revenue 
passenger kilometres over those for the 3 months ended 
30thjune 1983. These gains have been most pronounced in 
UK and Continental Europe. Satisfactory gains were se- 
cured in freight and mail and also charters. In spite of lower 
sterling, the increase in average yield was more modest at 
3.4%, particularly in the Middle East and India. 
Expenditure has risen at a slightly smaller rare than 
revenue. Following the 2 year pay agreement from 


1st January 1984 staff salaries have increased, and there 
have been continuing expenditures on improvements in 
passenger services. Depreciation has also increased as new 
aircraft continue to replace others whose book value had 
been previously written down tonil. Asthere has been some 
deterioration in the availability of foreign currency in 
certain countries to enable local funds to be remitted to the 
UK, existing provisions against these situations have been 
strengthened. 

The airline operating result shows a 15.5% improvement 
over the corresponding period a year ago, and the outlook 
for the remainder of the summer season is good . The airline 
operating ratio for this quarter is 114.4, compared with 
114.2 in the corresponding quarter a year ago. 

Borrowings 

During the quarter loan repayments amounted to £56m. 
The effect of the fall in sterling increased the sterling value 
of the US dollar loans by £2Sm, with the result that total 
tank borrowings only declined from £901 m to £S73m. 
Further significant repayments however will occur in the 
second quarter. 

Pension Scheme 

The Board announced a new pension scheme for new 
entrants from 1st April 19S4. All employees belonging to 
the old scheme (which is now dosed to new entrants) were 
offered terms io transfer to the new one. 17000 or 53% of 
those eligible have elected to do so. 

Recommendations by the 
Civil Aviation Authority (CAA) 

The Report of the CAA was published on 16 th July 1984. 
The Board has informed the Secretary of State for Trans- 
port that it is totally opposed to those recommendations 
which would (al involve mandatory and therefore confisca- 
tory transfers of any of BA Pic's routes to third panics and 
(b) widen the powers of the G\A. The Board awaits the 
Secretary of State’s response. 

'Cixnparaim; fipurcs for ihe vmr in Jl«t .'larch 1PS4 are «iracif J fnMn ihcfull 
auJiicd acciiuni'i nf British Amva\s BtucJ jjiJ H . rub-djur^-.. which n\tf»w4 
an unqualified lull audit rejv.ni. and a v»py ul uhkh xcounli haw Nun deli- 
vered iu (he Secretary oi Slaw lur Trunsjvirt . 


The world’s favourite airline. 
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Billingsgate becomes a smart new banking centre 




NOW THAT the smell of fish 
bas gone from its narrow 
cobbled streets. Billingsgate is 
rapidly becoming London's 
smart new banking centre. 

Three major banks have 
recently announced that they 
are moving into the old fish 
wholesaling district within sight 
of the NatWest tower: 
splendidly decaying Victorian 
buH dings such as Monument 
House near where the Great 
Fire started are being 
demolished to make way for 
glossy premises suitable for 
high-paying tenants. 

In one of the biggest lettings 
anywhere this year. Samuel 
Montagu announced that it is 
taking the disused Victorian 
Billingsgate fish market build- 
ing, and the two new blocks 
being built in the lorry park 
next door, for offices at a rent 
of more than £6m a year: 
Nomura, the UK subsidiary of 
Japan’s largest investment 
bank, will be moving into 
Centurion house, now being 
built opposite the Monument to 
the Fire of London while S. G. 
Warburg has taken King 
William Street House by Fish- 
mongers Hall. 

On a smaller scale, the big 
banks are being joined by a 
shoal of smaller financial insti- 
tutions, contributing particu- 
larly to the early success of 
Guardian Royal Exchange's new 
City Village. This is being built 
in cobbled Lovat Lane, on the 
site of the old wholesale fish 
traders' premises, opposite the 
Market. 

Following the "your office is 


your castle" principle, GRE is 
building a group of six small, 
individually styled '* office 
houses " — of which three of the 
first four to become available 
have already been let. 

One has gone to the issuing 
house Granville and Company, 
and the other to investment 
manager Fidelity International, 
which has also taken an over- 
riding lease on the house next 
door for expansion. 

“We always thought it was 
an area that would improve 
when it became less pungent in 
summer," said GRE’s principal 
investment surveyor Ms Nicola 
Wilson. "The only surprise for 
us has been the strength of 
interest from the financial 
market 

“We had expected to see 
more interest from insurance 
companies, but they've been 
pipped to the post by the finan- 
cial people. All the indications 
are that Billingsgate is set to 
become the second major bank- 
ing centre in London and we're 
slightly surprised and very 
delighted." 

Scnmgeonr, Kemp-Gee analyst 
Mr William Martin. “ It Is a 
natural for commuters because 
its near Monument, Tower Hill, 
Fenchurch Street and London 
Bridge stations, k is a pleasant 
location with historical interest, 
and it is on the river. 

" The Billingsgate market 
development was the real 
trigger, and the relocation of 

Montagu is taking both the 
185,000 sq ft new offices being 
built next to the market and 


the old Victorian building It- 
self. This Is being refurbished 
to produce a further 00,000 sq ft 
of offices, with probably five 
shops and perhaps a restaurant 
or two on the ground floor, as 
well as a health club in the 
basement 

"And there have been no 
problems with the cold stores 
unfreezing, or with fishy smells, 
or with the building sinking 
into the river,” said Mr Peter 
Goldsmith of Sinclair Gold- 
smith. letting agent with Hiltier 
Parker. 

There had been plans to have 
two small flats in the market 
building, in the turrets on the 
roof overlooking the river, but 
these, along with any prospect 
of the market becoming a 
second Covent Garden style 
centre in the City, have dis- 
appeared. 

sula House to American Express 
at the end of 1982; to the 
approximate £27 a sq ft for the 
latest big lettings of King 
William Street House to S G 
Warburg, Centurion House to 
Nomura, and Billingsgate to 
Montagu. 

Smaller buildings are also 
commanding far higher rents 
than would have been dreamt 
of in the old fish market days. 
Space in the City Village is let- 
ting at between £24 and £25 a 
square foot, and agents are 
using a combination of this and 
the figures achieved In the big 
lettings to produce ambitious 
targets for their new projects. 

Jones Lang Wootton, for ex- 
ample, will be asking more than 


£20 a square foot for small re- 
furbished offices in 1-2 Pudding 
Lane when they come on to the 
market early next year. 

Provided Speyhawk gets plan- 
ning permission for its proposal 
to demolish the Victorian Monu- 
ment House and build 15,000 
square feet of new offices in its 
place, Savllls will be asking 
rents around £27 a square foot 
—comparable with the much 
larger Centurion house next 
door — when it comes on the 
market in IS months time. 

Samuel Montagu's decision to 
take Billingsgate Market for its 
offices gave the area its biggest 
boost so far, setting the seal 
on its future as a smart bank- 
ing centre and clearing the 
cloud of doubt which had hung 
ever since the fish market 
closed. 

financial institutions like 
Samuel Montague will pull In 
the minnows as well as the 
giants." 

Companies such as Samuel 
Montagu are moving to Billings- 
gate because they need large 
areas of top quality office space 
which are hard -to find — not 
to mentio nexorbrtantly expen- 
sive — nearer the centre of the 
City. 

In the latest crop of major 
lettings, ithe big banks are all 
paying rents of around £27 a 
sq ft for their new Billingsgate 
offices. This compares with a 
more central City level of about 
£32 a sq ft rising to -the £51 a 
sq ft asked for the expensively 
fitted and cbandeliered United 
Bank of Kuwait premises in 
ComhilL 


The Billinsgate rents may be 
comfortably below those of the 
central City, but the agents are 
chuckling contentedly in their 
agreement that the market in 
Billingsgate bas already 
changed phenomenally and is 
still growing fast. 

"Rents have risen generally, 
but this area has outstripped 
the average," said Mr Donald 
Newell, senior partner in 
Hillier Parker. 


A series of large buildings 
has been let over the last few 
years, each setting a new level 
of rent for the area :from £14.50 
a sq ft for Seal House in 1978fi 
to £19 a sq ft for St Magnus 
House to the Midland Bank in 
1980: to £22 a sq ft for Penin- 

"I would give the area eight 
out of ten for prospects,” said 

There was a time when the 
fate of the old marker was said 
to hold out a chance of increas. 
ing the area's social and tourist 
potential. This possibility would 
now seem to have receded — but 
what are the City of London's 
plans for the area? 

“We are looking for office 
development in the City, which 
is recognised as the primary 
office area in London and the 
country," said Dr Keith Gugan, 
chairman of the City's planning 
and communications committee. 

“ Billingsgate is an extension 
of the existing centre of the 
City and we are committed to 
encouraging office development 
which feeds Britain's inter- 
national requirements. That is 
our prime objective.” 

Dr Gugan emphasises that he 


does not just want to see large 
office developments, but also 
wants to encourage small devel- 
opments along the lines of 
GRE's City Village. 

“We would like to develop 
that area particularly -far small 
businesses and shops to comple- 
ment the larger Billingsgate 
development," he sadi. ‘‘The 
corporation is seeking to retain 
a mixed community and recog- 
nises that shops are particularly 
important for people working in 
the area.” 

Neither housing nor tourism 
loom large in the City's plans. 
Dr Gugan points out that 
” housing is unproductive for 
employment." He adds, how- 
ever, that It is acceptable In 
areas near the river and where 
the traffic is not too heavy, such 
as on nearby sites at Sunlight 
Wharf and by Southwark 
Bridge, where schemes which 
include some housing are being 
considered. 

As for tourism. Dr Gugan is 
not overly enthusiastic. In spite 
of its proximity to the Tower 
of London and the Monument, 
he describes Billingsgate as 
“ somewhat e remote from the 
main tourist area, and it fronts 
on to a busy road. Lower 
Thames Street, which is a 
hazard to foreign tourists." 

11 The City of London is not 
particularly a tourist area — it is 
primarily a business area,” he 
said. "And though we must 
cater for tourist needs there is 
no particular stance to 
encourage tourism because we 
encourage business and business 
and tourism do not mix.” 
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New office blocks tower ever old Billingsgate. 


FINS!” 


A. Development by Franthorne Investments ltd. 

Osborn Houle. Osborn Terrace. Leo Road. London SE3 9DW Tel: 01-852 7407, Telex: 896544 



35 Wellesley Road, Croydon 

100,000 sq.ft, to 250,000 sq.ft. 

Air-Conditioned 
Headquarters Office Building 

TO LET 

With Private Car Parking 



Jones Lang 


' v’. V Chartered Surveyors 


atSoho Square. London W1V6AX 

Tel: 01 -437 6977 

Wex 267 397- 


01-4936040 
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M n? 


Warehouse & Industrial 
Properties 
To Let and For Sale 


\ r 










Cambridge 20,000 sq.ft 

and 20,000 sq.ft, offices 







Chelmsford 6,350 sq.ft. 

Colchester 1,050 sq.ft, to 7, 900 sq.ft. 

Heme! Hempstead 10, 550 sq.ft. 

Isiewortfa 9,600 sq.ft 

Letchworth ...63,1 86 sq.ft. 


10.? CO $ 


HODS 


WelHngborougft ~ < 

EntapriseZone..... .......3,000 sq.ft. 

to 18,100 sq.ft 


Woodford ...11,640 sq.ft. 


. * 

afcy& Baker 

.H2S43*t 


A beautiful period office building 
set in prestigious Jermyn Street 

St James’s S.WL 




From 1,700 to 19,000 sqft of flexible 
air-conditioned office accommodation 


Chartered Surveyors 

16 Suffolk Street, London SW1Y4HQ 


01-930 9731 


for Sale 
teg: & 
kulxturi;!''. 


Winter & Co. 

36 Sacfcville Street, London W1X IDS 

01-734 5043 


DE&JLEVYl 




Estate House, IX Jermyn Street 
London SW1Y 4UL Telex: 267761 




'•••IvT 


Aderekgsnmtiy 

Townsend ITToresen 

; j. HWFfcKnESuvrra) 


loti, 


a® 



BLEY 


n 

3 

lm\wv\ 

/ •• / < / / /. fill 

' i 

1 

i \ \ \ \ \ \ \\\\ 

/ < ■ i / ’ / / 111 

'i A — — — n 

23 


n\\\\w\\\ 


BANBURY 

(Oxfordshire) 


IVY HOUSE 

SOUTH BAR 


PERIOD FREEHOLD 
OFFICE BUILDING 
WITH CAR PARKING 
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51,000 sq.ft. 
AIR-CONDITIONED 
OFFICE BUILDING 
TO LET 


3J00 sqft 

FOR SALE OR TO LET 
Potential for Ertension 




s L 


Ideally located in NW London 
giving fast access to city centre, 
major routes and Heathrow Airport. 
For full details 

and comprehensive brochure contact 
Joint Sole Agents . 


MAYFAIR 


LONG LEASE FOR SALE 


OR WILL LET 


1*475 SQ. FT. 


Weiring. 

Son &l)au 


Phillip Sinclair 


Air-conditioned 
Office Building 

53200 SOFT. 

140 car spaces 




MICHAEL 

LAURIE 


FITZROY HOUSE 
W® GRAFTON STREET 

LONDON W1X 400 

01493 7050 
Telex 22613 


FULLER 

PEISER 





OFFICES & SHOWROOM 


MORTGAGES 


tKKV'Sr.r.L-v.'.i. ' 


< 4 h' 1 4 : ibL. , Mjvw ^ ■‘Sfr.'sc.. " v la uv.£i 


WITH CAR PARKING 


Cbvtetd Sweets unauwr awrtiMSiM >*iuemHbM 

MCS SaKuteSlirtii LantaiWlXML 117 Bale SWKt. London W1M2EE 
TaetfxnsflKullflK Td&26Sfc2 -Tefcpn«*CWto9571 ^ft<2934S6 


Solo Agent: 

Barrington Laurence 01-409 2222 


20 Hie Mall GWion. 
Bristol BS8 4DR 

Telephone: 0272 739061 


Hartnell 
Taylor Cook 


Richard Ellis 


on Commercial. Industrial. 
Residential Properties 
— at competitive rates 


Chartered Surveyors 

Bertwley Scaiare House. London WIX 6AN 

Telephone: 01-629 8290 


Write or telephone: 
HIRSCH MORTGAGE (INTL) LTD 
Europe's leading Mortgage Stokers 
IS Berkeley Street. W1 
Tel: 01-629 5051 - Telex; 28374 


(TAX SHELTER) 

100 % ISA iBuestnent 

Final Phase completed 
1.250 sq. ft 

MINI INDUSTRIAL UNITS 

10 % Yield 


"*«!i rv 
*• ft r .... 


SMRordshire (M42) 
Tenants available 

Telephone Tara worth 281031 


t 
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f*_ flxian c M .Tijaes Friday September 7 1984 


Scientific 

Shipment 


Technico House 

C3mstopher Streep London EC2. 



Far Sale by Tender 

31st October 1984 


Chestertons 

Gartered Survqjws 
28 Oaeen Sum, Laden EC4RBB 
JBM PW iiii g lMriMBOaZ.Td^ixWninBB.CHRSTGL 




Knight Frank &Rutley 

City 01-283 0041 


FINSBURY CIRCUS 
E.C.2. 

Newly refurbished 
ground floor offices 

2 9 465 sq. ft approx. 

private entrance 


(SEP) 


FREEHOLD FOR SALE 

New Office Building 
(with vacant possession) 

10,100 sq.ft, approx. 

107 GRAY’S INN ROAD 

0 

y*: 

01-628 4361 


WINBOURNE 
MARTIN FRENCH 

01-2480246 


Entire 15th floor offices 

4075 sq. ft. approx. 

Winchester House 
77 London Wall EC2 

e Competitive rent 
e Air-conditioned 
• Car parking 
e Storage 

Lease to be assigned 


t DEBENHAM 
TEWSON & 
J CEilNNOCKS 

■ u.-:- i-j." .(-v-:- . 

zsX'.-z J i !i;<. its Pa leaver 


01-236 1520 


2-5 Warwick Court 
London W.C.1 

A new 12,915 sq ft office 
building to let 


Ail enquiries: 

duffons 74 Grosvenor Street 
London W1X9DD 

Tel: 01 -491 2768 REF SEK/JAS 


Cluttons 


For Sale or to Let 
Storage & Distribution 
or Maonfactoring Depot London EC1 

Total accommodation on (me acre site of 72,000 sf 
including 20,000 sf offices, 16,000 sf of open yards. 
Some restricted eaves height and floor loading. 

Please reply to Boa: T61H, Financial Times 
10 Cannon Street, London EC4P 4BY 


MANCHESTER CITY CENTRE 
Fully-fitted bank premises 
in excellent centre location 

Ground floor banking hail 4,022 sq. ft. 
Basement 2,941 sq. ft. 

Erst floor offices 3,500sq. ft 

MAY DiVIDE ALL ENQUIRIES 

061-228 6752 




Barnett House, Fo un t ai n Street 
Manchester M2 2AN 







LONDON, E7 

FREEHOLD 

FACTORY PREMISES 

with lofty modern s/s main works 
20,900 sq. ft. 
EDWARPSYMMONS T6L0E8348454 


56/62 Wilton Road. London SW1 V 1 DH 





SCOTLAND 

BARRHILL • AYRSHIRE 
A substantial Manor House 
in grounds of about 80 acres 
planning permission por 

LEISURE DEVELOPMENT 
AND SUITABLE SCHOOL. 
NURSING HOME ETC 
Principal House. Sable Complex, 
Lodge, Cottages etc. Lovely 

ground* and wood Ian , 

FOR SALE AS A WHOLE 
Oil IN LOTS 

BELL-IN GRAM 

4 WEST REGENT STREET 
GLASGOW 02 1RW 
TEL: 041-332 7311 


OFFICE BLOCK 

8,000 SQ. FT. 

Very largo car pr F k — 80 cars plus 
Rent d per sq ft ONO 
Situated in Northampton 1 

WAREHOUSE 

UP TO toflOO SQ. FT. 

£ 1 .60 per sq ft 
Very Double landlord 

Coortcc 

Ttan Pearson or Mike Coleman on 
0604 62461 business hours 
Or apply: 

NENE MECHANICAL 
HANDLING LIMITED 
St James Mill Road 
Northampton NN5 &JW 


Executive Mobile 
Offices for Hire 

Long and Short Term 
Nationwide Service 
Birmingham 021-525 5015 

Stoke 0782 279999 

Derby 0332 49836 


a BRYROB HireGroup Service 


w-cc* 


Superb FrecbaW SHOP/ 
OFFICE BUILDING 
Lancaster 
City Centre 
3,750 sq. ft 
FOR SALE 
BNMARDSYMWONS 


5ttt577 Royal Eicfiange. 

MwrtnsHt M2 7FF M: OSi -S33 B«M 


EC1 k'A EA 

NEW LUXURY OFFICE 
SUITES AVAILABLE 

Caroetad, Fluorescent lights 
Ideal for professional firms 
All main amenities with receptionist 
Short or long term 
Apply: Rsf. MS, 01-580 9351 


Offices 
To Let 


ST- Wit Attract!** OCtJee* 
400-1.600 so It hi bemreftftyretijr- 
period building- Subatential 


or. 


bbhed' period ” building. — as 

Rent-free periods. Tiylor Roro. 27 
Albemarle St-. London W1. 01-492 

r 1 JAMES ST.. WCl! 4.500 M It period 
Otnco Building to! . et. riOSO Grays 


«. CMS* Cray's Ion. 
terms. Thy KM _ tae. 


Vary reasonable terms, iwor „ «*( 
27 Albemarle st.. London Wl. 01-492 

MAYFAIR — ■ Suites of , luxury fu rnished 
often available immediately In presttae 
budding. Ideal lor senior company 
directory Secreta rial .s er*jccs._ln-house. 
Albemarle AdtnlmrtrjKon 01-493 B165. 

TO lets Furnished office suite 1XJ00 m ft 
Mod. bldg. In Pall Mj H_.SW 1. CH.. 
reception roc. and porter: 24 hr wot. 
Rent fulhr Inclusive £2.300 p.m. Phone 
01-930 4224. 


COMMERCIAL AND INDUSTRIAL 
PROPERTY 

APPEARS EVERY FRIDAY 


International Property 


LONDON, w.i 

Close Harley Street 

OFFICE IINESTMEIIT 
1,900 sq. ft- 

Sdf -contained Building 
k, quiet mews 
Net rant £13350 P-*. 
EJL.V. £20,000 pJ». 

46 years Leasehold 

FC« SALE 

HENRY BUTCHER & CO. 
01405 8411 


Investments 

For Sale 


: OR a we-fc&«d Fregogi 


priori.' CrsnbouTB . — 


aS’tsa^’Wjsi &w.- 

OHII 


FOR SALE 
OR EXCHANGE 

(fpr Equity. Joint Ventures. 
Stock. Other Investments, WYH) 
TWO MODERN LIGHT 
INDUSTRIAL PROPERTIES 
Near to Motorway Junction 
West Midlands 

Fully equipped, tiled, drainage, 
26,000 and 20,000 sq ft 
Tel: Stourbridge 390111/374491 


factories anti 
Warehouses 


WOKING AREA 

INDUSTRIAL/WAREHOUSE 

HEADQUARTERS 

TO TENANT’S SP6CI F I CATION 
UP TO 250.000 SQ FT 
All enquiries treated fnsrrlct 
eonmtmM to Rut ROW." 

Cabin & West Cenwrcial 

MBImsed 

Guildford 
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AJahJi Bank of Kuwait (KS-C) 

Unu wMMedwdwflwCamnan^ 

US$50,000,000 
; Floating Rate Notes dne 1992 

Notice is hereby given that the Rate of Interest ^n_^e inrtial 
period has been fixed at 12*«% and , q?« 
able on the relevant Rarest Payment 2ffoe 
against Coupon No. 1 m respect of USB^OOO nwn^/orrne 
Nbtes wiH be USS315.81 and In respect of US$260, 000 
nominal of the Notes will be US$1 5790-36. 

Agent Bank CITIBANKO 


Downtown 

Manhattan 

OFFICE 

DEVELOPMENT 


Approval to buijd 81 


346 


sq. ft. gross' 


15 
GOLD 

STREET 

FOR SALE BY TENDER 

OCTOBER 1st, 1904 

PARTICULARS AND CONDfTIOtlS OF TENDER AVAILABLE 
FROM EXCLUSIVE AGENTS. 



Healey & Baker Inc. 

645 Madison Avenue, Now vorfc, ny 10022 ' 

Tel: (212) 935 7251 


Representative Manufacturing Facilities 

West Germany 

Extraordinarily representative manufacturing facilities 
situated close to airport Frankfuir/Main (45 min. drive), 
in a very attractive region near Heidelberg, 
constructed 1980, extension 1982. 

for sale or rent 

Premises consist of: 

— manufacturing floors 

— offices 

— service area, dressing rooms, casino, etc. 

in total of more than 15,000 m., estate area total 36,000 m. 

Please contact (from UK): 

01049-221-353547 Dr. Schneider, request recall 


HISTORICAL VINTAGE 
FARM (1765) 

Near 2,000-year-old town of 
Trier/Mosel (West Germany) 
FOR SALE $600,000 

Ha naan & Blum I m mob II tan RDM 
HeMsnkapferttell 19 
0-6600 Sanrbrtlckm 
Tal: (010 49981) 640 41 


FIFTH AVENUE 
NEW YC«K 

Several fine condominium apart- 


rooms, tog 


menu Including; 5 
location (73 Si) 2 boo room* 
baths, dining room, layer, $595,000 
maintenance S53*. 

a. J. Gomi (2121 snajono 
WILLIAM B. MAY CO. 

S55 Madison Ave, Nr. NY 100Z2 


INDUSTRIALIZATION FUND OF FINLAND LIMITED 
600,000,000 Luxembourg Francs 7% Guaranteed Bonds 1972/19S7 

We hereby give notice that, in accordance with the terms of the above-mentioned loan. Bonds for the 


wing Bonds have been drawn and may be presented 
43. Boulevard Royal. Luxembourg.or to the other Paying Agents named on the Bonds: 
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Bonds surrendered Tor redemption should have attached all unma lured coupons appertaining thereto. 
Coupons due October 15. 19S4 should be detached and collected in the usual manner. 

For payment in London. Bonds must be lodged through an Authorised Depositary. Bonds will be received 
on any business day and must be left four days for examination. 

Amount outstanding: Lux. Frs. 180,000,000 

Luxembourg. Seplember7, 19S4 

The Fiscal Agent 
KREDIETBANK 
S-A. Luxembourgeoise 


NOTICE OF REDEMPTION 


European Coal and Steel Community 

20-Year Bonds of 1967 Due October 1,1387 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Paying Agency 
Agreement dated as of October 1. 1967 by and between the European Coal and Sleet 
Community and The Chase Manhattan Bank (National Association), as American Paying 
Agent, and (he European Paying Agents. S 1.024, 000 In prmtapal amount of the above 
Bonds win be redeemed and prepaid on October 1 . 1984 at the principal amount thereof 
together with Interest accrued to the redemption date. 

The serial numbers of the coupon Bonds to be redeemed are set forth below hi groins 
from one number to another number, both Inclusive^ except such as shal have been 
previously caEed tor redemption or ofhenwtee reared: 


M 201 through 400 
4201 through 4400 
4801 through 5000 
5601 through 5800 
6B01 through 7000 
8401 through 8600 
9001 through 9200 


M 9201 ttwouoh 9400 
10801 throujyi 11000 
1 1801 through 12000 
12401 through 12600 
13801 through 14000 
17401 through 1 7600 
19801 through 20000 


The aerial ntanbere and principal amounts of the registered Bonde to be redeemed In 
part are as tatom: 

Amount 

Serial la bn 

R2 , $ 2,000 

R3 61,000 

tn case of partial redemption of a (utty re giste red Bond, the American Paying Agent, as 
Authenticating Agent, wfll authenticate and deSver coupon Bonds or fully registered 
Bonds of authorized denominations in exchange for. and in aggregate principal amount 
equal to. the unredeemed portion of any fully registered Bond redeemed in part. 

Interest on the above Bonds (or portions thereof) shall cease to accrue on the 
rede mp tion date and an The dare the redemption price wifi become due and payable on 
each of such Bonds (or portions thereof) cafted for redemption. 

Payment of coupon Bonds to be redeemed wfl be made upon presentation and 
surrender ffiereof. together with all coupons, g any, maturing subsequent lo the 
redemption date, at The Chase Manhattan Bank, NA, Corporate Bond Redemptions, 
Box Z020. 1 New York Plaza, «th Floor. New Ybrfc. New Ybrfc 10081 or. at (fie option of the 
holder, at Banca Commeraale Italians S.p-A.. Sede cB Milano, 6 Piazza defia Scafla, Milan, 
Italy; S. G- Warbuig & Co. Limited, 33 King waham Street, London EC4R 9AS, England; 
Banque Internationale A Luxembourg S A. 2 Boulevard Royal, Luxembourg. Grand Duchy 
of Luxembourg: SociAle Generate de Banque. S.A., Montagne du Parc 38, Brussels, 
Belgium; or Soa6l6 Generate, 29 Boulevard haussman, 75009 Paris, France, the 
European Paying Agents. 

Coupons which mature on, or have matured prior to. thB redemption dale should be 
detached and surrendered for payment in the usual manner. 


surrender thereof at the above mentioned adekess of The Chase I 
EUFIOPEAN COAL AND STEH. COMMUNITY 
By The CHASE MANHATTAN BANK, (NATIONAL ASSOCIATION) 

American Pay ng Agent 

Dated: August 31, 1984 


Company Notices 



Gencor Group 

Gold Mining Companies 

DIVIDEND DECLARATIONS 

NOTICE IE HEREBY GIVEN that dividends have been declared by the 
undermentioned companies, payable to members registered at the close 
of business on 21 September 1984. 

The registers of members of the companies will be cloeed from 24 
September 1984 to 5 October 1984 both days inclusive. 

The dividends are declared in the currency of the Republic of South 
Africa. Payments from the United Kingdom office wilt be made in United 
Kingdom currency at the ran of exchange) ruling on 29 October 1964 or 
the first day thereafter on which a rata of exchange is available. 

Dividend warrants will be posted on B November 1984. 

tn the case of non-resident shareholders, tax of 15 per cam will be 
deducted. 

The full conditions of payment may be inspected at or obtsinod from tbo 
London office. 


The companies 

mentioned ere Class of Dividend 

incorporated In the shere/stock No. 

Republic ol South Airies uni! (Final) 


Amount per Total dhri- 
, ha ra/ stock dgnd far 
unit the year 

(cents) (Cents) 


Bracken Minns Limited 

Ordinary 

44 

35 

58 

Kinross Minas Limited 

Ordinary 

33 

108 

195 

Leslie Gold Mines Ltd 

Ordinary 

40 

SO 

87 

Untegl Gold Mines Ltd 

Ordinary 

10 

54 

101 

WtnkaUiaafc Mines Ltd 

Ordinary 

49 

205 

382 


By Order ol the Boards 
par pro. GENCOR fU.K.) LIMITED 
London Secreunss 
L. J. Baines 

London Transfer Office; 
Hill Somuol Registrars Limbed 
G Gresncost Placo 
London SW1P 1PL 


London Secretaries: 
30 Ely Piece 
London EC1N 6UA 

8 September 7384 


COMPAGN1E FRANCAISE DES PETROUS 

6% 3965/1985 US$20, 000 

Tna ussl.5SZ.DOO redemption Installment euc 15th Oct© Bor 1 9CJ4 hoc Been 
partial It met by purchases In the Stock Exchange. The sum of USS1 17.750 has 
has beer, rcpurcfta re. Amount remaining US51 .434.250 has bees met by 
drawing by lot on 22nd August 19B4. 

Numbers or Bauds drawn 
us* 250: Noi. 2457-31 9B inclusive 
U55 1,000- Nos. 1-210 tnclutlkc 

14490-1 91 7C inclusive 
, it a king account of previous repurchased 
Amount remaining in circulation alter 15th October 1984; U551. 645,000. 
Bonds drawn will cease to bear Interest on 1S*h October 1984. 

Bands presented for repayment must have their coupons >1 at 15rii October 
1903 ana will be paid In acsordancr wltn me conditions on the bonds. 

PreetiMii redemption instalments 
15.10.81: Nos. 743* 775 inclusive tUSS 2501 
5376- 5873 inclusive r US 5 10001 
15.10 az: Nos. 82 1 - 1 LU2 incluilvo fUSS 2501 
778- 417S Inclusive fUS$1O0D) 

15.10.83; Nos. 1803- 2450 Inclusive (USS 2501 
9B6 1-1 448V inclusive IUSS10001 

BANQUE PARIBAS tLUXEMBOURG) 5-A. 


UNILEVER N.V. 

7% AND 6% PREFERENCE SU&SHMtES 
ISSUED BY 

N.V. NEOERLANDSCH ADMVUSTHAnE- 
EN TRUSTKANTOOfl 

OMdtndi for 1984 of 7% inOJEW) 3wW Na 
101 and 6% (0.072] Send No 82 respeo- 
Bvelv wl be pdd on and oftsr 1 October 
1684. lb oOimi theao dhadends emteun 
must be feted on hamg form* nmwni ^if 
from ono Ol the fcUowing bonks: 

MkAnd Bonk pie. Stuck Exchange Ser- 
vers: Department. Meriner Hauaq 
Pspyn Snow. London EC3N 40A. 

Norttvm Sank Lvnked, 2 Worino Street 
BaHestBTI 2EE- 

AAed Irish Banks Untied. Seeurifiea 
Depenman. Slock Exchange Bank 
Centre. B efc fen dgo. DuOhn 4. 

OydesWa Bonk PLC. 30 St Vtem 
Place. GUcgpvu 

Sspsroie tonne are available tor uoa (a) 
by Banka. UK. firms of S ro c U y uke ra, 
SoSettora or Cnsrierad Accountants (b) by 
Other ulomu itm. Notes on mo procedcrek in 
each ease, are pmad on the form* 

FtAer doufe of tho Owdends may bo 
obt e vied from me abovpnomed banka on 
wid afler 21 Sopumber WB4. 

EXCHANGES of Nedemoust CartiGoaMs 
or Original Sharea vriiare e pp O nV il B for Carid- 
anas of oubdhores end wco verse wt be 
SUSPENDED FROM. 14 Sepum toor 1364 to 
27Sgncmber 1984. both dams biduow. 

Ccrnficmes wft only bo a c ca a to d far 
exetmge after 27 S epwmbar 1984 p rovided 
that a» dMOenOa dodarod prior ta that data 
ban bean darned. 

N.V. NE0ERLANDSCH ADMPHSIRAilE- 
ENTRUSTKABTIOOR 

London ttanatar Offlos, UnOauer House. 
Btockfnara. London EC4P4BC 
7* PREFERENCE 
DUTCH CERTIFICATES OF 
FL. 1.030 and FL. WO 

The tMdond nffl be pad on and Mur 1 
October 1984 agaaut surrender of Coupon 
No 101. Coupons may bo i icia nad through 
Mdtend Bank pic at the above address or 
T hro ugh one of the oaring egcM* In too 
Netherlands. Coupons snueAnd Dnsudi 
Mrfand Bank pic (from which fiAr dotaia 
of the tflvidend may be obtainedl muxt be 
Wadonacpood hum obtocwolff front tno 
Bank which contain* a dedareoon that the 
eartAaus to winch the coupons rotas do 
not tietong me raadatnof the Netlwrisnds. 
BSeprewcor 1964. 


PROVINCE OF 
NEW FOUNDL AND 

U-S.S75.OM.OQQ 15:.-% BONDS 
DUE 1900 


Pursuant to the terms and conditions 
or the Bands, notice is hereby given 
to Bondholders that during the twelve. 
month period endmg August 17. 1984 
no Bands have been purchased far the 
account of ttw Prarincu. 

Amount outstanding; 

U.S S7S .ODO.OOO 

Lunambours- September 6. 1984. 

The Fiscal Aacnt 
KREDEYBANK S-A? 
LUXEMBOURGEC 


iQ FfNANi k TnEBSE awSS; nTvT 

Copies, or tho 1983 Anrtuol Accounts of 
•Cl FINANCE .NEDtRLANDS) NV u" 
be obtained from Reaisrror s Oeoartment, 
5LZ 5DP 251 • VVexham Rom. s>ougo 
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Rothmans International 


How ‘mini-factories’ 


boost production 


Lisa Wood on what group working has done for the tobacco group 


CIGARETTE manufacturers 
rarely hit the headlines except 
when under attack from either 
the Chancellor of the Exchequer 
or the anti-smoking lobby. 

Faced with the onslaught of 
these two parties, which has 
helped cut cigarette consump- 
tion in Britain from 136bn in 
1972 to under lQObn last year, 
some manufacturers have been 
orchestrating a revolution 
which has given a major boost 
to employee productivity. 

Ten years ago production 
lines at the Northern Ireland 
factory of Rothmans Inter- 
national, Britain's third largest 
cirgarette manufacturer, pro- 
duced the equivalent of 7m 
cigarettes a year per employee. 

Today, uniformly blue-suited 
workers operate in self-con- 
tained “ mini-factories." taking 
the cigarettes from leaf to car- 
ton, and producing the equi- 
valent of 12 . 2 m cigarettes a 
year per employee. 

But. according to Toni 
Rainey, the factory’s operations 
manager, a major £23m capital 
re-equipment programme is not 
the most important reason lor 
improved productivity. Group 
working, he rather proudly 
claims, is the key. 

Total group working — that Is 
the organisation of a workforce 
into small, semi-autonomous 
multi-skilled teams — is rela- 
tively new to British industry. 

Only a few other major com- 
panies — for example, Whit- 
bread the brewer at its new 
Magor Brewery in Wales, and 
Trebor, the sweet maker at its 
Colchester plant in Essex — 
have introduced schemes as 
comprehensive as that which 
Rothmans has put into all three 
of its UK plants. 

Group working at Rothmans’ 


seeking to boost its three per 
cent share of the UK domestic 
marker. 

By 1989 market share was six 
per cent with the plant in con- 
tinuous production to meet 
demand. But to achieve the 
required volumes management 
had concentrated on maintain- 
ing production levels and had 
ignored industrial relations 
problems. "The company tended 
to make sure industrial rela- 
tions’ problems never stopped 
production." says Rainey. "As 
a result we worked around 
problems with cash rather than 
solving them.” 


Crucial to 
cut waste 


Northern Ireland factory at 
ed al- 


Carrickfergus superseded 
ready well established tradi- 
tional working practices. By 
contrast when Rothmans built 
a new factory at a greenfield 
site at Spennymoor in County 
Durham in 1879, it operated 
group working from the outset. 

The Northern Ireland plant 
opened in 1964 at a time of 
large-scale investment in the 
province. Rothmans itself was 
at a crucial stage of growth. 


A combination of events led 
to a major re-examination of 
working practices in the mid- 
■1970s, one of the most signifi- 
cant being changes in excise 
duty. These included the pay- 
ment of duty on leaf tobacco 
when ir came out of bond 
rather than when the finished 
product was invoiced to the 
customer. Elimination of waste 
on the factory floor therefore 
became crucial to an industry 
which had not been over- 
scrupulous about wastage. 

Management. backed by 
Frank Kenaghan, the group's 
then new director of manufac- 
turing and distribution, a for- 
mer management consultant. 
asked the workforce to join 
with it in a wide review of 
working practices. 

It took two years for Roth- 
mans to hammer out the new 
strategy. Then the package was 
officially put to shop stewards. 
Kenaghan told them that if 
they accepted, there was a 
secure future. If they did not 
“market forces” would dictate 
the future of the factory. Three 
unions accepted on the dead- 
line— the other two within the 
following week. 

By the end of 1979 the whole 
factory was turned over to 
group working. 

Not everybody liked the new 
approach. Sizeable numbers 
quickly took up the offer of 
voluntary redundancy. 

Today, some S77 employees. 


compared with 1,542 in 1975. 
work within eight selfcontained 
manufacturing units and simi- 
lar groups In all other depart- 
ments. 

The lynch pin of the whole 
enterprise, according to Reaney. 
is the group leaders. All the 
former supervisors were in- 
vited to apply for the posts. 
“No one was appointed who 
did not apply," says Rainey, 
adding that quite a few of 
the old supervisors left the 
company during the re-organi- 
sation. It also sizeably reduced 
tiers of management. 

The job description was that 
of manager of a mini-factory. 
“ We wanted people," says 
Rainey “ who could deal with 
industrial relations at the point 
they occurred and not, as in 
the past, in the administration 
offices. People were appointed 
on their ability to manage and 
technical skills were not 
deemed to be essential.” 

Some of the leaders of the 
eight manufacturing groups 
are women and. they say. they 
have not experienced problems 
in an industry where jobs have 
traditionally been divided 
according to gender. 

" It’s your approach to 
people that counts,” says 
Margaret Pollock, an astute and 
friendly woman who has been 
a group leader for five years. 
She talks enthusiastically about 
the increased job satisfaction 
group working has brought her. 

As a chargehand her role was 
simply supervisory. " If prob- 
lems occurred they went 
straight to personnel via the 
foreman." she says. ** Today the 
only routine problems that go 
to personnel are queries over 
pensions.” 

As gTOup leader she is not 
only responsible for personnel 
issues — including disciplinary 
action — but also ordering 
stock and meeting annual pro- 
duction targets. 

“ People on the shopffoor 
didn't know anything about 
budgets before group working.” 
says Pollock. “ They were 
simply never told." 

She has a group of IS people 
whom she says have knit 
tightly together and exhibit 
much more flexibility than in 



Part of the modern production line at County Durham 


the past A stroll around her 
section demonstrates the truth 
of her words with an electrician 
mopping the floor and another 
skilled tradesman lifting cartons 
off the line. 


While greater flexibility has 
helped management consider- 
ably, the company bas not yet 
invested in total multi-skilling, 
a move some of the workforce 


says it wants. Such a movtj 


would, however, be expensiv 

Naturally there are critics 
of the existing scheme. George 
Gray, an Amalgamated Union 
of Engineering Workers* shop 
steward, talks of the erosion 
of pay differentials with seven 
grades being brought down to 
four. 

But be believes group work- 
ing has done much to erode a 
“ them and us " situation and 
that is not just in relation to 
management " Before we never 
knew about the problems of 
the female machine operators 
who are members of the 
Transport and General Workers' 
Union. Now we work alongside 
them and can work with them 
on the more general issues.” 

Management policy is to dis- 
cuss all issues it wishes to 
communicate to the workforce 
with the trade union representa- 
tives but not via them. While 
some shop stewards have 
strongly objected to this 
usurpation of a major part of 


their traditional function, 
labour relations appear good. 
Senior shop stewards talk of a 
much more open form of man- 
agement. with regular meetings 
to discuss issues such as pro- 
ductivity. Absenteeism is among 
the lowest in the province: the 
last total stoppage was in 1976 
and that for less than two days. 

Fear of unemployment does, 
however, play its part. A 
serious overcapacity in produc- 
tion for the declining UK 
market led to doubts recently 
over the factory’s future. In 
the event the group’s Essex 
factory was closed with the loss 
of some 1.200 jobs. 

It was largely this concern 
that motivated Joyce Paffey and 
several of her colleagues to 
volunteer for a Rothmans' pro- 
motions team. *’ The factory 
came close to closure." says 
Paffey. “ and I wanted to help.” 

The in-house promotions team 
this year has visited several 
venues in the province where, 
despite the group’s 20-year 
presence, its rival, Galiaher. has 
a much higher market share. 

"We have to have a higher 
market share in Nor then 
Ireland." says Rainey, " and our 
promotions team is an impor- 
tant part of that drive. But 
support such as we are enjoying 
from our workforce would not 
have been possible before group 
working.” 


Data protection 


Dawn of the right to know 


BY TIM DICKSON 


NEXT Wednesday is an impor- 
tant date for companies which 
record personal details about 
their employees on computer. 

For, under the terms of the 
Data Protection Act, which 
received Royal Assent just 
before Parliament rose for the 
summer recess, individuals will 
be able to sue their employer 
for compensation if personal 
information about them falls 
into unfriendly hands. 

Like the Health and Safety 
at Work legislation which has 
been implemented over the 
years, the Data Protection Act 
takes effect in several stages 
< Wednesday being the first) 
spread over several years. But 
while there would appear to 
he plenty of time before the 
most significant clauses begin 
to bite, companies likely to be 
affected will be well advised to 
start considering the implica- 
tions as soon as possible (see 
below). 

The Data Protection Act was 
the result of a number of UK 
parliamentary' committees set up 
to study the potenrial threat of 
computers to individual free- 
dom. It was also designed to 
enable the Government to ratify 
tiie Council of Europe Conven- 
tion on Data Protection — were 
this not done there would be a 
danger that other countries 
would not allow their data to 
be sent to Britain, thereby 
seriously disrupting multi- 
national corporations. 

Under the Act individuals in 
in the UK will for the first time 
have a right to know whether 
their company, or indeed any 
organisation or person, holds 
information about them on com- 
puter and to see a copy of that 
information in intelligible 
form. (Exemptions include 


data held only for payroll and 
accounting purposes but it must 
not be used for any other pur- 
pose). Corporate data users, 
moreover, should not assume 
that this is just another job 
for the personnel department 
given the increasing tendency 
to store information about 
customers and suppliers. 

Under the Act, data users 
(defined as people who control 
the use of automatically pro- 
cessed personal data) w<U have 
to provide details to be entered 
on the Data Protection Register, 
probably by some time around 
the end of next year. They 
will have to reveal the sort 
of data held, the purposes for 
holding it, the sources, and the 
people to whom they disclose 
the information. Companies will 
thus have to do a ’* systems 
audit ” or “ data census " to 
discover what is being stored 
and why. 


Force to comply 


standards for the collection, 
storage, access, security and 

use of personal data). 

Six months after the Home 

Secretary’s appointed day.’ how- 
ever, it will be an offence not 
to apply for registration or to 
operate outside the . registered 
particulars. From . that date 
companies will also be liable to 
pay compensation for damage 
caused by inaccurate data 
(today they are just liable for 
damage caused by inadequate 
security). . 

According to Gaii Cookson of 
the Industrial Society (which 
has drawn np the accompany- 
ing check list) the two most 
common misconceptions are that 
personal data only relates to 
employees and that information 
like names and . addresses is 
beyond tbe scope of the legisla- 
tion. “It doesn't matter how 
unexciting the data appears,” 
she warned, 4I it still comiss 
within the ambit of tbe new 
Act.” 


The key' figure in the 
Registration exercise and in the 
interpretation of the legislation 
will be the Data Protection 
Registrar, Eric Howe, who takes 
up the post this month. ' Once 
he has made the necessary pre- 
parations the Home Secretary 
will appoint a day — sometime in 
the middle of 1985— after which 
data users will have six months 
to apply for registration. 

There will then be a further 
18 months — two years in all 
— before companies and other 
organisations will be required 
to grant individuals access to 
information about tbem and 
before the Registrar can force 
users to comply with inter- 
nationally agreed data protec- 
tion principles. (These set 


Checklist for Action ~ 

1 — Appoint an individual to be 
accountable for implement- 
isg data protection. 

2— Do a systems audit, survey- 
ing who holds personal data. 

3 — Survey security measures. 

4 — Keep a register of contents 
of systems for company's 
own use. 

5— Decide on single or multiple 
entry. 

6 — Inform line managers and 
staff of requirements of Act. 

7 — Decide who will deal with 
requests from individuals 
for information. 

8 — Send out annually a copy of 
information stored on each 
individual. 

Get documentation from 
Registrar when available. 


Business 


courses 


Strategic Investment De- 
cisions, London. October 15-19. 
Fee: £925. Details from Gaye 
Gresham, London Business 
Scbool, Sussex Place. Regent’s 
Park, London NWl 4SA. Tel: 
01-262 5050. 


Intellectual Property. London. 
October 22-24. Fee: £391. Details 
from Miss J. K_ Van Wycks, 
Seminar Division. Crown Eagle 
Communications, Vernon House, 
Sicilian Avenue, Loti don WC1A 


2QT. Tel: 01-404 4756. Telex: 
896827 (quote reference 1202). 

The Marketing Society Annual 
Conference, London. November 
21. Fee: non-members £130, 
members £113. Details from the 
Director General, the Market- 
ing Society. Derwent House. 35 
South Park Road, London SW19 
8RR. Tel: 01-543 5191. 

Financial Modelling Work- 
shop, London. November 21. 
Fee: members £110 plus VAT, 
non-members £125 plus VAT. 
Details from the Post Qualify- 
ing Education Department, the 
Institute of Cost and Manage- 
ment Accountants. 63 Portland 


Place. London WIN 4AB. Tel: 
01-637 2311. 

Vehicle Routing by Computer, 
London, November 6. Fee: £110. 
Details from Nigel Meade, 
Department of Management 
Science, Imperial . College. 
Exhibition Road, London SW7 
2A2. Tel: 01-589 5111. ext 7123. 

Patting the One Minute 
Manager to Work. London. 
November 19-20. Fee: £350. 
Details fro-? Monadnock Inter- 
national, 79 St - John Street, 
London EC1M 4DR. Tel: 
01-253 5909. Telex: London 
299180 MON1NT G. 
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COMPANY STAttT-UP 


Porton’s 


biotechnology 
goes commercial 


BY DAVID F1SHLOCK, SCIENCE EDITOR 


A NEW kind or biotechnology 
company with a strong emphasis 
on manufacture rather than 
research makes its debut at the 
Biotech ’84 conference and 
exhibition in Washington DC 
next week. Porton International 
is the brainchild of a London 
businessman, Mr Wensley 
Haydon-Baillie. its chairman, 
who has spent nine years 
defining and then selecting the 
incredients for a new biotech- 
nology group. 

Pnrion international, pn- 
vaiely-owned and unquoted, 
starts life with headquarters in 
London and Washington, and 
with the financial backing of 
15 City institutions, among 
them the pension funds of 
Barclay’s Bank. Esso, IC1 and 
the Imperial Group, and Legal 
and General Assurance. Most 
arc making their first foray into 
biotechnology-. But the backing 
— "larger than Cellrechs ", 
savs Mr Havdon-BaillLe — has 
deliberately excluded venture 
capital, to stress that the group 
is. not seen as a risk venture. 
(Olliecb. began life with £12m 
of venture capital in 19S1, but 
since has gone public.) 

The ingredients from which 
Porton has been fashioned 
include LH Fermentation, spec- 
ialists in bio-reactors, which has 
supplied some of the most 
advanced small-scale fermenters 
and mass ceil culture equipment 
in British and U.S. laboratories. 
Celltech’s current production of 
monoclonal antibodies. for 
example, is based on LH airlift 
fermenters. 

Another UK ingredient is 
Speywood, the blood products 
company, acquired in June. 
Speywood specialises in purify- 
ing blood products, notably in 
porcine Factor VIII, used to 
treat haemophilia. It has also 
funded successful research by 
the Californian company Genen- 
lech in the cloning of human 
Factor VIII. which could lead to 
a cheaper and purer source. 

A third UK ingredient is a 
close relationship with gove- 
rnment research, through the 
Centre for Applied Microbiology 
and Research (CAMS) at Por- 
ton Down, a laboratory respon- 


sible to the Department of 
Health. CAMR uses LH bio- 
reactors — derivatives of the 
r.imous “Porton pot” — for 
research and pilot production. 
The new group has government- 
funded development work on 
fermenters for CAMR. It has an 
exclusive licence to make and 
sell a new herpes vaccine de- 
veloped at Birmingham Univer- 
sity. acquired by Porton in a 
H-'ii which iust Dipned a U.S. 
multinational. It is also funding 
i is own research by CAMR. in 
which Ponon’s scientists parti- 
cipate. 

CAMR has an official brief to 
commercialise its biotechnology. 
DHSS is funding a new £3. 5m 
production centre at CAMR, 
partly to make the herpes vac- 
cine. Porton has an agreement 
with CAMR for production in 
the new facility. 

To these ingredients Porton 
is adding three small U.S. com- 
panies it has created. Inter- 
national Medical Diagnostic was 
set up in Los Angeles earlier 
this year to specialise in diag- 
nostic testing for doctors and 
the supporting clinical valida- 
tion of new tests. Three Cali- 
fornian doctors are key figures 
in this operation. "It's not suffi- 
cient to prove utility — you’ve 
got to prove commercial benefit 
to the medical praeiioner.” says 
Dr Derek Layton, joint manag- 
ing director of Porton. 

OMEC International Is a 
Washington-based biotechnology 
data bank providing intelligence 
on. technology and patents to 
Porton itself, while publishing 
such ventures as a forthcoming 
international who’s who of bio- 
engineering. ZGB Products, In 
California, is the research arm 
of Porton. positioned to pick up 
quickly new acadamic advances 
in genetic engineering. 

The company has been struc- 
tured around ten basic divi- 
sions, delineated as providing 
all the technical strengths 
needed to see any biotech- 
nology development “ right 
through to the marketplace,” 
Mr Haydon-Baillie says. 

He brings to the group his 
experience as chairman of Wat- 
sham's, an old-established opti- 



SECURITY ACCESS SYSTEMS 


Attraction of the 


entry card 


lOOJitre^ bin-reactors by LH Fermentation, part of Porton 
International, used by Celltech to culture monoclonal 
antibodies on a large scale. 


cal products company now into 
advanced optical engineering 
and pharmaceuticals. 


The ten Porlon divisions 
concern enzymes and special 
proreins (including vaccines): 
fermentation projects; advanced 
molecular biology (research!; 
clinical testing and validation; 
distribution of biotechnology 
equipment: manufacture of 
"downstream processing" 

systems (mainly separation and 
purification technology): instru- 
mentation and control systems: 
sale of biotech oology products; 
information: and a strategic 
project consultancy to help 
clients set up their own bio- 
processing operations. 


Mr Haydon-Baillie estimates 
that some 30,000 companies 
have been analysed over the 
last three years in the process 
of choosing components for 
Porton. He sees biotechnology 
as an international business, 
requiring long-term commit- 
ment of at least 10-15 years. He 
is convinced that many of the 
new biotechnology companies 
have no real understanding Of 
the business on which they have 


embarked, and that few will 
exist in their present form in 
1988. 

He waited deliberately, he 
says, for the first wave of 
investor interest in biotech- 
nology to subside in order to 
take advantage of the “ first 
commercial decade ” of biotech- 
nology'. f 

Porton has no panel of scien- 
tific advisers. But its four full- 
time directors include two 
scientists, long-involved in 
shaping the company: Dr Lay- 
ton, a bio-physicist and MBA, as 

joint managing director, and 
Dr Zsolt Harsanyi, a geneticist 
formerly with E F Hutton, who 
beads the Washington end. 

“ We are market-led, not tech- 
nology-driven," Mr Haydon- 
Baillie says. 

But though wary as he is iff' 
the high risk of research for a 
biotechnology company, he is 
plunging on an adventure in 
space. For 5500 Porton has re- 
served room aboard NASA's 
Space Shuttle nest year for its 
experiments to try to take 
advantage of tbe air-free and 
gravity-free conditions of space. 


THE SLOTLESS card access 
system developed by Schlage 
Electronics in the U.S. is being 
used by a new London company 
called Arrays as the key element 
in building access and monitor- 
ing equipment. 

The card is not inserted into 
a slot but is simply held a few 
inches from a sensing unit built 
into the wall near to the door. 
The card contains electronic 
circuits that can be encoded 
with a number wbich defines 
the holder's right of entry- A 
computer in the wall unit 
examines the number and will 
send signals to release the elec- 
tric door lock if authorised. 

The absence of a slot means 
that the card does not suffer 
from wear due to continual 
insertion and removal. Some 
cards contain the data to be 
read on or near the surface 
and abrasion can cause degrada- 
tion. Furthermore, the user 
does not even have to remove 
the card from wallet or purse 
— these are simply placed near 
the reader surface. 

The Schlage card is basically 
a piece of double-sided printed 
circuit board with two passive 
tuned circuits on each side. 
The card is encapsulated to pro- 
duce two blank smooth surfaces 
the size of a credit card. 

The frequencies of the four 
circuits can be altered from 
card to card. The reading 
device in the wall sweeps the 
total band of frequencies 
(between 3 MHz and 27 MHz) 
some 16 times a second and 
detects the resonant peaks, 
which are represented as a 
number by the computer. 

An advantage of the Schlage 
system, which is called 
“ Proximity,” is its durability. 
The sensing elements are 
encased in vandalproof, dirt- 
proof. weatherproof and shock- 


resistant plastic. Also, since the 
reader can be surface mounted, 
attached behind glass or even 
concealed within a wall, it 
offers high security and greater 
architectural flexibility. 

The cards are relatively ex- 
pensive — in the region of £5 
each depending on quantity — 
but they have a five year 
guaranteed life. 

As with all electronic card 
access systems. Proximity has 
the advantage that if a card is 
lost or stolen, the reader com- 
puter can be informed to void 
the card. 

In addition, because of the 
flexibility of the control elec- 
tronics, it becomes possible to 
combine access control with fire 
and intrusion systems. 

Mr R. Corden, chairman of 
Arrays, believes that the system 
will often allow users to dis- 
pense with security guards and 
receptionists. He thinks the 
property market, too, is chang- 
ing. with high rents and high 
service charges. "It will be 
harder to let property under 
these circumstances." lie said, 
"and this system keeps costs 
down.” 

Several levels of system are 
available. A simple version, 
model 114, simply compares the 
card’s resonant frequencies with 
its own internal quartz crystal 
oscillators. More complex 
systems use multiple scanning 
and encryption techniques. 

Typically, equipment to pro- 
tect eight doors, with processor, 
printer to record events at the 
doors, and a status display, costs 
between £8,000 and £10.000. 
Arrays is arranging for con- 
nection of the system to British 
Telecom's Care network for 
transmitting alarms to central 
security stations. More on 01- 
248 0904. 

GEOFFREY CHARLtSH 


Military satellite launches 


Rockets versus shuttle 


EXPENDABLE rockets are 
better than the Space Shuttle 
for launching military satel- 
lites. So says a study from the 
National Research Council In 
the U.S. which is advising the 
Department of Defence on 
military space hardware. 

Officials of the National Aero 
nautiCs and Space Administra- 
tion have expressed concern 


Over the military’s study into 
alternative rockets as they had 
estimated that more than one 
third of shuttle flights would 
be booked by the military. 

The Atlas n Centaur, the 
Tital 34D7 and the SRB-X were 
all cited in the report as alter- 
natives but need redesign to 
handle tiie larger payloads 
planned for the future. 


Metal recovery 


SKF plant 


underway 


UNDERWAY yesterday was 
SKF Steel’s SKr 200m plant 
to recover valuable metals 
using its plasma technology. 
The plant, based at Lands- 
krona in Southern Sweden, 
will produce 39.000 tonnes per 
year of iron, chrome and 
other metals such as zinc, 
lead, nickel and molyb- 
denum. 

Plasma technology is based 
in passing a gas through two 
copper electrodes. Energy 
supplied by tbe electrodes 
ionises the gas. This produces 
a powerful and extremely hot 
gas stream which can be used 
to reduce metal oxides to 
pure metal. 

The plant makes use of 
steel mill baghouse dust 
produced in Northern Europe. 
This dost is otherwise simply 
a waste problem. Zn the 
plasma process there is little, 
or no, waste product. It 
generates excess energy in 
tbe form of a hot gas which 
can be used to supply a range 
of heating services. 

Soon under construction 
will be a second plant for 
Swedechrome, a Swedish con- 
sortium. It Intends to con- 
centrate on producing 78,000 
tonnes of ferroebrome a year. 


Automation 


Cutting 
sheet metal 


DIGITAL EQUIPMENT Com- 
pany of Reading has supplied 
a £400,000 manufacturing 
system to Westland Helicop- 
ters for small two-dimen- 
sional parts that are cut from 
sheet metal 

Geometrical Information 
about the parts is stored In 
the system's central VAX- 
11/750 computer, which is 
able to carry out the “nest- 
ing'* process by which the 
parts are cut from the sheet 

with the minimum of waste. 

The computer passes the 
nesting data to a PDF-11/23 
which then supplies machin- 
ing data to the cutting took 
The whole process is very 
rapid so that a change of re- 
quirement on the sheet can 
be accommodated in a few 
minutes. More on 0734 
868711. 


The good news is 

FERRANTI 

Seiling technology 


Hand tools 


Battery 

drill 


SOMEONE has come up with 
the idea of a combined 
battery powered drill and 
screwdriver. AEG-Telefunken 
is the company concerned- ft 
says that on one battery 
charge It is possible to drill 
np to 130 holes' of 5 mm in 
diameter In steel sheets. 


The machine has a 10 mm 
diuck so that It is possible to 
handle most commonly used 
drill bits. It also operates at 
two speeds-~300 or 600 rpm— * 
depending on whether It is 
being used as a drill or screw- 
driver. More information from 
the company In Slough on 
0753 87250L 


Retail 


Computer 

network 


THE £4 5m turnover Clydes- 
dale retailing group is to 
spend more than £500,009 on 
a computer eommimi cations 
systems between' its 120 
offices, shops and warehouses, 
throughout the country. 

These locations are to be 
connected Into Its Rutbergleu 
computer centre in Scotland 
by the end of April next year. 

Every electronic till will be 
connected into the system. 
Transfer of transaction 
details will take place during 
the evening when the Bother- - 
glen main computer dials 
each branch to take informa- 
tion from each till’s memory. 

These are then, processed 
and turned Into management 
and sales information, ft is 
estimated that 12Sn trans- 
actions are carried out witWa 
the group each year. - The ■ 
Clydesdale group operates in 
the highly competitive elec- 
trical goods retail business 
though musical instruments;, 
furniture and alarm systems 
are other activities. •. 
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WALL STREET 


Upturn lacks 

widespread 

endorsement 


A STRONGER performance was turned 
in by Wall Street stock markets yester- 
day after the easier mood of the past 10 
days, writes Michael Morgan in New 
York. 

Turnover picked up due to the reap- 
pearance of institutional buying and the 
view that with stocks at lower prices 
there were bargains to be found. 

The improvement also took a lead 
from the tone of the credit markets 
where prices of Treasury coupon issues 
turned higher from the opening. 

The stock market displayed some hes- 
itancy over the advance during the first 
hour, but by mid-afternoon the Dow 
Jones industrial average had posted an 
advance of more than 12 points. By the 
close, this had been trimmed though the 
Dow ended 9.83 ahead at 1,218.86 on vol- 
ume that had picked up to 92m shares 
from the previous day's 69m. 

In the credit markets, the Fed added 
liquidity for the fifth consecutive ses- 
sion, with a temporary injection through 
overnight system repurchases. The an- 
nouncement came when the federal 
funds rate was trading at its opening 
level of ll'y.i. Nevertheless, the rate lat- 
er edged up to 11% per cent before dip- 
ping back to 


The aggressive manner in which the 
Fed has added liquidity this week has 
surprised some analysts. However, 
there is a broad consensus that the Fed's 
action does not indicate any easing of 
credit policy and is instead the result of 
technical factors. 

Prices of Treasury bills and notes all 
posted advances. At the longer end, the 
key long bond, the 12'-* per cent of 2014, 
built on an early advance adding *%z to 
lOOVn late in the day. At one stage, the 
price was quoted at lOO'ttz. 

At the short end. the yield on three- 
month bills was three basis points lower 
at 10.58 per cent, and the six-month bill 
dipped four basis points to yields 10.69. 
Money market rates all turned lower. 

Among the most active stocks on the 
New York Stock Exchange, Sony, traded 
as an American depositary receipt, 
added Stt to $14'/? after two large blocks 
totalling more than 540.000 shares had 
been crossed, the first at $14% and the 
second at $14K. 

Other actives included Gould, the elec- 
tronic systems manufacturer, which 
shed $2% to $28'/i after the company told 
analysts that it was experiencing weaks 
sales of semi conductor chips because of 
the collapse of the video games market. 

Among the blue chip issues. IBM 
added $% to 5122% and General Electric 
put on $Vi to 56% AT&T was unchanged 
at $18% and Merck was steady at $81%. 
American Express advanced $% to $32, 
Kodak $% to $75% and U.S. Steel S% to 
$24%. 

In the motor sector, Ford added $% to 
$43 after the company forecast that its 
1985 car sales would match this year’s 
expected total of 10.7m. General Motors 
gave up some of an early advance but 
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1981 

1982 

STOCK MARKET INDICES 

NEW YORK 

SeptS 

Previous 

Year ago 


DJ Industrials 

1,218.86 

1,209.03 

1.238.72 


DJ Transport 

510.09 

506.12 

570.36 


DJ Utfities 

12972 

128.80 

130.83 


S&P Composite 

165.84 

164.29 

167 89 

LONDON 

Sept 6 

Previous 

Year ago 


FTIndOrd 

648.9 

839.9 

713.6 


FT-SE 100 

1.0958 

1.082.6 

969.6 


FT - A AD- share 

51087 

51234 

45475 


FT- A 500 

561.90 

555.41 

492.82 


FT Gold mines 

531.9 

527.3 

683.6 


FT-A Long gtft 

10.74 

10.75 

10.69 


CURRENCIES 



U.S. DOLLAR 

sn 

(London) 

Sept 6 

Previous 

SepiG 

S 

- 

- 

1.2855 

DM 

2543 

25525 

3.7875 

Yen 

244.05 

244.75 

313.75 

FFr 

9035 

9.0625 

11.645 

SwFr 

2.4615 

2.465 

3.1625 

fiuMer 

3.328 

3.333 

4.2825 

Ura 

1820.0 

1818.0 

2342.0 

BIY 

59.35 

59.45 

76375 

CS 

1.30595 

130385 

1.678 


Previous 

1.281 

3.785 

313.5 

11.6125 

3.156 

4.265 

2326.5 

76.275 

1.6705 


TOKYO 

Nlkket-Dow 
Tokyo SE 

10.458.49 10.545.55 
805.08 810.71 

9,255.11 

68244 

AUSTRALIA 

All Ord. 

SeptO 

7220 

721.8 

7254 

Metals & Mins. 

441.6 

441.6 

610.9 

[ AUSTRIA 

Credrt Aktien 

53.45 

53.4 

55.29 

BELGIUM 

Belgian SE 

158.2 

157.5 

13242 

CANADA 

Sept 56 

Prev. 

Yrago 

Toronto 

Metals & Minis 

1.974.5 

1,973.0 

— 

Composite 

2370.7 

2366.1 

2553.7 

Montreal 

Portfolio 

116.32 

115.84 

124.94 

DENMARK 

SeptS 

PreWous 

Year ago 

Copenhagen SE 

181.14 

182.3 

196.79 

FRANCE 

CAC Gen 

174.4 

173.2 

134.90 

kid. Tendance 

113.4 

1121 

85.79 

WEST GERMANY 

FAZ-Aktien 

34209 

344.07 

313.75 

Commerzbank 

994.2 

1,000.8 

930.9 

HONG KONG 

Hang Seng 

935.93 

946.87 

921.33 

ITALY 

Banca Comm. 

213.21 

215.19 

199.09 

NETHERLANDS 

ANP-CBS Gen 

165.0 

165.2 

139.8 

ANP-CBS Ind 

1302 

130.8 

1123 

NORWAY 

Oslo SE 

255.44 

253.36 

206.87 

SINGAPORE 

Straits Times 

dosed 

916.43 

972.48 | 

SOUTH AFRICA J 

Golds 

954.3 

948.1 

969 5 

industrials 

905.0 

907.1 

943.7 

SPAIN 

Madrid SE 

14233 

14244 

113.28 | 

SWEDEN | 

J & P 1.455.87 1,459.56 

1,528.6 | 

SWITZERLAND 1 

Swiss Bank Ind 

375.5 

375.8 

338.0 

WORLD 

Septa 

Prev 

Year ago 

Capital Irrt'l 

1824 

184.3 

177.7 


COLD (per ounce) 



Sept. 6 

Prwv 

London 

5340.75 

$338-25 

Frankfurt 

S 340.25 

£33825 

ZOrieti 

$340.75 

$338.25 

Parte (fixing) 

£33992 

5338.40 

Luxembourg (fixing) 

5340.80 

5338.60 

New York (Sept) 

$343.70 

5339.70 

• Latest maw ogurs 




| INTEREST RATES 

Euro-Currencies 

(3-month offered rate) 


S«pi6 

Prev 

£ 


m* 

11% 

SwFr 


4% 

4'%a 

DM 


SY.e 

5%* 

FFr 


11% 

11% 

1 FT London bitorbank fixing 



(offered ratal 




3-month U.S S 


12% 

12%. 

6-momh U.S.S 


12'/.* 

12'/.# 

U-S- Fed Funds 


irvia 

11% 

CLS.3-nranth CDs 


11.65 

11.70 

U.S.3-montfi T-biUs 


10.56 

10685 

| U.S BONDS 

1 Treasury S«pi6* 

Prev 

Prtce 

Yield 

Plica 

Yield 

12% 1986 99*%! 

1253 

99*%z 

1265 

13* 1991 103^ 

1290 

103’fe 

1298 

12% 1994 99%a 

1279 

98 

1292 

12% 2014 100’%* 

12.47 

99%. 

1261 

Corporate Sept 6* 

Prev 

AT & T Price 

Yield 

Price 

Yield 

10% June 1990 887. 

13.20 

88% 

13.20 

3% Juty 1990 70% 

1090 

70% 

10.90 

8% May 2000 71% 

13.00 

71% 

13.00 

Xerox 

10% March 1993 86% 

13.35 

86% 

1365 

Diamond Shamrock 

10% May 1993 85% 

13.45 

85% 

13.45 

Federated Dept Stores 
10% May 2013 SVA 

13.15 

80 

1365 

Abbot Lab 

11.80 Feb 2013 89% 

1320 

88% 

13.35 

Alcoa 

12% Dec 2012 90% 

1360 

89 

13.80 

FINANCIAL FUTURES 

CHICAGO Lateffl 

High 

Low 

Prev 

U.S. Treasury Bends (CSTJ 



8% 32nds of 100% 

Sept 66-10 

66-16 

65-12 

65-12 

ILS. Treasury BWs (IHM) 



Sim points of 100% 

Sept 8965 

89.70 

89.57 

8969 

Certificates of Deposit (IMM] 



$1m points of 100% 

Sept 88.43 

88.44 

88.33 

88 37 

LONDON 




Three-month Eurodollar 



Sim points of 100% 

Sept 88-24 

20-year Notional Gilt 
£50.000 32nds of 100% 

8826 

8820 

8821 

Sept 104-05 104-13 103-28 103-25 1 

COMMODITIES | 


was still $% higher at S73% after being 
targeted for strike action by the United 
Auto Workers. 

Chrysler was $% firmer at S29% after 
its announcement of a rise in the quar- 
terly dividend. 

American Broadcasting at $74% gave 
up $% of the $6 advance seen in the pre- 
vious session on rumours, since denied, 
that Capital Cities Broadcasting planned 
a bid. Capital Cities traded up $y« at 
$167. 

Elsewhere, Carnation dipped $% to 
$78% amid reports that investment 
bankers believe Nestle may be getting a 
bargain with its’ proposed $3bn acquisi- 
tion. 

Alcoa, which is further reducing alu- 
minium output by 3.3 per cent to cut in- 
ventories, added $% to $27%. ITT traded 
unchanged at $26% following the an- 
nouncement that it plans to lower its 
stake in Standard Telephones and 
Cables of the UK 

Minnesota Mining and Manufacturing 
(3M) traded $% firmer at $81% after its 
vice-president for finance said he ex- 
pected a good increase in file third quar- 
ter earnings despite the continued 
strengthening of the dollar ag ains t other 
major currencies. 

EUROPE 

Fabius finds 
favour 
from Paris 


(London) 

Silver (spot fixing) 
Copper (cash) 

Coffee (Sept) 

Oil (spot Arabian light) 


Sept 6 Prev 
559.70p 553. 75p 

£1.046.75 £1.04050 
£2.45050 £2.434.00 -| 
*2753 $27.83 


ASSURANCES by M Laurent Fabius, 
the French Prime Minister, that anti- 
inflation measures would be maintained 
received a favourable response on the 
Paris bourse yesterday, enabling it to 
break loose form the downward pres- 
sures being felt elsewhere. 

While other Continental centres, dispi- 
rited by the dollar's ascent traded le- 
thargically at mainly weaker levels, 
French shares drew moderately busy ac- 
tivity and achieved widespread gains. 
The CAC Generate index put on 12 to 
174.4. 

The bourse owes much to austerity. 
Paris was in the forefront of the price 
run-ups seen in the first few months of 
the year, and this was attributable large- 
ly to the restraints imposed following 
the Socialist Governments policy turn- 
round. 

Underpinned by M Fabius’s rejection 
of any economic risk-taking, advances 
included FFr 50 for CTT-Alcatel to FFr 
1.155, FFr 13 in Radiotechnique to FFr 
280 and FFr 22 by Michelin to FFr 857. 
Dumez was among the few exceptions, 
losing FFr 11 to FFr 726 
Also of assistance, though, was a %- 
point cut by the Bank of France in its 
money market intervention rate to 11 
per cent, effective from today. 

By contrast, Frankfurt buyers were in 
markedly short supply. Although selling 
pressure remained light, the Commerz- 
bank index was deprived of its newly re- 
gained hold on the 1,000 level, falling 6.6 
to994J. 

Only a handful resisted the trend. Alli- 
anz added DM 6.50 to DM 892.50, and a 
buoyant engineering sector showed 
GHH up DM 1 at DM 137. AEG, which 
has sprung back into demand this week, 
finished 20 pfg easier at DM 93.80, but 
this was after trading as high as DM 97. 

A steadier bond market enabled the 
Bundesbank to sell DM 31.9m in paper. 

Amsterdam held up better than most, 
and Gist-Brocades stood out with a FI 
3.50 rise to FI 164. Nedlloyd continued 
strongly, FI 2.90. ahead at FI 135.90, but 
Bos Kalis took a thumping, dawn FI 3.70 
to FI 17.80 - a 17.2 per cent plunge which 
left it at a 1984 low. 

Nestte was again the centre of Zurich 
attention amid its plan to acquire Carna- 
tion of the U.S. After the release of fi- 
nancing details which showed that only 
$500m of the $3bn needed would be 
drawn from its own reserves, active sell- 
ing took its bearer shares SwFr 35 lower 
to SwFr 5,325 for a two-day fall of SwFr 
185. 

The rest of the market was barely 
steady, as were domestic bonds. 

Fiat gained against a weaker Milan 
trend after mapping out its planned cap- 
ital increase. It put on L24 to L4.339, but 
after-hours it was quoted at only L4,320. 
Olivetti slid L151 to L5.699 ahead of a 
company press conference forecasting 
higher earnings this year. 

Brussels managed to hold firm, al- 
though Cockerill-Sambre shed BFr 8 to 
BFr 256 as its results were awaited. 
Stockholm weakened, as did Madrid. 

AUSTRALIA 

WEAKER METAL prices again pro- 
voked strong selling among leading min- 
ing stocks in Sydney, while the oil and 
gas sector was bolstered by successful 
results from the Cooper Basin. 

National turnover slipped from 36m to 
31.7m shares, reflecting lethargic trad- 
ing in tbe industrial sector where prices 
eased marginally. 

CRA was among the most heavily 
sold, losing 14 cents to AS4.90, followed 
by MIM with a 5 cent fall to AS2.75 and 
Renison 20 cents lower at AS2.65. 

CANADA 

CONCERN about domestic economic 
problems overshadowed the election vic- 
tory of the pro-business Progressive 
Conservative Party, and stocks could 
stage only a mild and partial rally. 

Turnover was strong. Oil stocks were 
again singled out by sellers and contin- 
ued to lose ground captured during the 
run-up to Tuesday's federal elections. 


TOKYO 


Blue chips’ 

lustre 

lessens 


’ ENTHUSIASM waned further in Tokyo 
yesterday, reflecting the continued drop 
on Wall Street, and prices were driven 
down sharply across the board, writes 
Shigeo Nishiwaki ofJiji Press. 

Buying of small-capital, cash-traded 
issues petered out, and many blue 
chips declined. 

The Nikkei-Dow market average 
fell 87.06 to 10,458.49. Losses outnum- 
bered gains 486 to 208, with 172 issues 
unchanged- Volume totalled 212.9m 
shares against 260.02m the previous 
day. 

Honda Motor came under selling 
pressure after Nomura Securities low- 
ered its projections of the car maker’s 
consolidated per-share profit from 
Y147 to Y129 for the year to next Feb- 
ruary. The stock dropped Y80 to 
Y1.280. 

This triggered selling of interna- 
tionally known blue chips, with Toyo- 
ta losing Y50 to Y1.390, Kyocera YU0 
to Y6.260 and Matsushita Electric In- 
dustrial Y10 to Y1.620. Hitachi also fin- 
ished Y13 lower at Y828. 

Sony opened easier but firmed later 
on the purchase of 300,000 shares ap- 
parently by an investment trust and 
closed Y30 higher at Y3.570. 

After the purchases of small cash- 
traded stocks had run their course, 
Kuraray attracted renewed interest 
rising Y16 to Y906 on prospects for an 
anti -cancer agent. 

Sumitomo Light Metal was the sec- 
ond most sought-after issue, though 
with only 3.97m shares traded. It 
added Y2 to Y227, reflecting brisk de- 
mand for aluminium magnetic discs. 
Miyaji Iron Works advanced Y27 to 
Y232. 

Between August 1 and 25, non-resi- 
dents bought Y65.8bn shares more 
than they sold on the Tokyo, Osaka 


and Nagoya exchanges, raising hopes 
for revived popularity of blue chips. 
But the 19m shares sold by foreigners 
yesterday through Japan's big four 
brokerage bouses far exceeded the 
11.5m they bought. 

A wary mood prevailed on the bond 
market due to the plunge of European 
currencies and easing of the yen 
against the dollar. Selling by securi- 
ties houses was limited to small lots, 
though, and financial institutions 
bought at low prices. As a result, the 
yield on the benchmark 7.5 per cent 
government bonds maturing in Janu- 
ary 1993 showed only a minor in- 
crease from 7.18 per cent to 7.205 per 
cent. 
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HONG KONG 

NERVOUS INVESTORS stayed on the 
side-lines in Hong Kong as prices eased 
in light business. Their caution arose 
from news of an extension in the talks 
about the colony’s future. 

Concern about the course of US. and 
domestic interest rates added to the ten- 
tative tone which saw a sharp fall in 
turnover. The Hang Seng index dipped 
10.94 to 935.93. 

Among property stocks, Cheung Kong 
fell 10 cents to HK$7.55, Hongkong 
Wharf 5 cents to HKS3.70, Hongkong 
Land 8 cents to HKS2JJ2 and Sun Hung 
Kai 10 cents to HKS6J20. 

Bank stocks also lost ground with 
Bank of East Asia down 30 cents to 
HKS20.10, and Hongkong and Shanghai 
5 cents to HKS6.40, but Hang Seng 
added 25 cents to HKS33.25. 

Singapore was closed for a holiday. 


LONDON 

Search for 

export 

advantages 

LEADING industrial shares with over- 
seas earnings potential began to attract 
the attention of institutional investors in 
London yesterday, bringing a brighter 
closing tone. 

Sterling’s weakness against the dollar 
turned attention to UK exporters to the 
US. and groups with foreign subsidia- 
ries, where income should benefit from 
tbe lower pound. 

Interest in so-called international 
stocks mounted after British Petro- 
leum’s announcement of a sharply high- 
er interim dividend. BP rose 20p to 493p 
while Burmah Oil firmed 6p to 198p. 

The FT Industrial Ordinary index re- 
1 fleeted the improved mood and closed 
9.0 higher at 848.9 points, after being 
just 4.8 up an hour bWore the close. 

Government stocks made a weak at- 
tempt to regain part of the previous ses- 
sion’s sharp losses. Selling dried up as 
the sterling exchange rate steadied, but 
little support materialised. 

Afternoon trade was slightly busier, 
and longer-dated issues, after some in- 
decision, went higher to close around % 
up; one or two low-coupon gilts gained Vs. 

Chief price changes. Page 24: De- 
tails, Page 25: Share information ser- 
vice. Pages 26-27 

SOUTH AFRICA 

A FIRMER tone pervaded trading in Jo- 
hannesburg golds, with most edging 
higher thoughout the session to dose 
around peaks for the day. 

Heavyweight South Vaal added 50 
cents to R75.50, whiie FS Geduld gained 
Rl to R50.5O. Among the cheaper issues 
Deelkraal gained 5 cents to R455. and 
Bracken 10 cents to R3.80. 

Most mining financials gained 
ground, with Anglo American up 10 
cents to R22.90. De Beers lost 15 cents to 
R8.75. 


Anglo American Gold 
Investment Company Limited 


(Incorporated in (he Repubfcc at South Africa) 


INTERIM REPORT FOR THE SIX MONTHS ENDED 
AUGUST 31 1984 

The following are i!ie unaudited results of the company and its subsidiaries for the 
six months ended August 31 1984 together with the corresponding figures for the six 
months ended August 31 1983 and the year ended February 29 1984. 


Investment income 

Interest earned and other income 


Deduct: 

Administration and other expenses, 
interest paid and prospecting expenses ... 

Profit before taxation 

Deduct: 

Taxation 

Profit after taxation 

Ordinary dividends 

Retained profit 

Number of ordinary shares in issue 

Earnings per share— cents 

Dividends per share — cents 

— Interim 

—Final 


Listed investments 

Market value 

Book value ......... 

Appreciation 

Net asset value (after providing for 
dividend) based on listed investments at 
market value and unlisted investments at 
directors' valuation— cents per share 


J. 0 GIL VIE THOMPSON ) , 

G. W. H. KELLY 1 Directors 

INTERIM DIVIDEND 

On September 6 1984 dividend No. 73 of 475 cents per share (1983: 500 cents) being 
the interim dividend for the year ending February 28 1985 was declared payable on 
November 2 1984 to shareholders registered in the books of the company at the close 
of business on September 28 1984 and to persons presenting coupon No. 73 marked 
1 South Africa " detached from share warrants to bearer. 

The transfer registers and registers of members will be dosed from September 29 
to October 12 1884. both days inclusive, and warrants will be posted from the 
Johannesburg and United Kingdom offices of tbe transfer secretaries on or about 
November 1 1984. Registered shareholders paid from the United Kingdom will receive 
toe United Kingdom currency equivalent on October 1 1984 of the rand value of their 
dividends (less appropriate taxes). Any such shareholders may. however, elect to be 
paid in South African currency, provided that the request is. received at the offices of 
the company's transfer secretaries on or before September 28 1984. 

The effective rate of nonresident shareholders’ tax is 14.9800 per cent. 

The dividend is payable subject to conditions which can be inspected at the Head 
a nd iL ondon offices of the company and at the offices of the company’s transfer 
secretaries. Consolidated Share Registrars Limited, 1st Floor, Edura. 40 Commissioner 
Street, Johannesburg 2001 <P.O. Box 61051, Marshalltown 2107) and Hill Samuel 
Registrars Limited, 6 Green coat Place. London SW1F 1PL. 

Holders of share warrants to bearer are notified that the dividend is payable on or 
after November 2 I9S4 upon presentation of coupon No. 73 (marked “ South Africa “) 
only at the offices of Barclays National Bank Limited, Stock Exchange Branch. Diagonal 
Street. Johannesburg 2001, South Africa — Union Bank of Switzerland, Bahnhofstrasse 45, 
8021 Zurich, Switzerland — Credit du Nord, 6 and S, Boulevard Haussmann, 75009 Paris. 
France and Banque Bruxelles Lambert. 24 Avenue Marnix, 1050 Brussels, Belgium. 
Coupons must be left at least four clear days for examination. 

Proceeds of dividends in respect of coupons marked “ South Africa ” may. at the 
request of the depositors, be converted through an authorised dealer In exchange in the 
Republic of South Africa, into any currency. The effective rate of exchange for 
conversion into any such currency will be that prevailing at the time the proceeds of 
the dividends are deposited with the authorised dealer in exchange. 

By order of the board 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secretaries 
per D. M. Davidson 

Head Office: Divisional Secretary 

44 Main Street London Office: 

Johannesburg 2001 40 Holborn Viaduct 

London EC1P 1AJ 

September 7 1984 


Six months 

Six months 

Year 

ended 

ended 

ended 

31664 

316.83 

29-2.84 

R million 

R million 

R million 

1096 

1282 

2420 

66 

3.7 

10.0 

1162 

1316 

252.0 

7,0 

5.5 

102 

1092 

1264 

2416 

26 

1.1 

3.2 

106-9 

1256 

238.8 

1046 

1096 

225.0 

2.6 

15.5 

13.6 

21952012 

21 952 012 

2195201 2 

4866 

570.6 

1087.2 

4756 

500.0 

500.0 

— 

— 

525.0 

and the net 

asset value are as follows: 

At 

At 

At 

31664 

316.83 

29.284 

R million 

R million 

R million 

2 798.7 

3 567.0 

3 848.1 

2726 

265.5 

265.3 

35262 

3301.5 

3 5826 

17788 

16 699 

18000 

For and on behalf of the board 
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30% 30% 
31 31% 

22% 22V 


33% 33% 
10% »% 
SB 32% 
13% M% 

» a 

IS 1B% 
23% 23% 

a 55% 

11% i»% 
38% 36% 
17% 17% 
18% 16% 
7% 7% 

20 20 

F ft 

r r 

90% 50% 
4% 4% 
a » 
a 8% 
in, n% 
10% 10% 
10% 10% 

9 9% 

9% 9% 

20% at 

S3% 2» 
10% 10% 
32 32 . 

38% 38 
16% 15% 
43% 49% 
61 61 
SB ST 
73% 73% 

3% 3V 
11 11 % 
S% 6% 
11 % 11% 
14 14% 

29% !9% 
8% 8% 
S 67% 
18% 18% 
8% 8% 
17% 17% 


30% 6% 

, 38% 27% 

-% 37 29 

4% 87% 66% 

41% 30t 24% 

-% 33% 29% 

4% 12% 7% 

4% 3 

18 «% 
-1 31% 22% 

-4 11% 5% 

4% 21 K% 

-% 1Z% sv 

4% 67 47% 

*' sa 

, 17% 7% 

+ % 27 16% 

4% 13% 9% 

-% 17% 9 

4% 21% 8 

10% 7% 

+ % 2% 1% 

4 % 38 23 

4% 5% 3% 

-% 2% 1% 
4% 40 25% 

4 % 47% 31% 

10% 17% 

“1 26% 20% 
4 V 37% 21% 

-1% 13% 13% 

4% 37% 23% 

4 % 14% 8% 

-% 40% 29% 

4% 23 20 

34% 18% 

20 % 12 % 

+ ' S' a 

4 % KB% 100% 
41% 41% 26 

4% 08% 58% 

41 29% 24% 

4% 34% 22% 

4 % E% 36% 
4 % 26 17% 

-% 35% 24 

-% 48% ■ 37% 

4 % 29% 12 

4% 10% 12% 

4% 32% 27% 

34% 23 

4 % tiS% 83 
-% 78% 48% 

4% 42% 27 

16 10% 
-% 18% 9% 

-% «% a 

67% aa, 
e% 2% 
4% 26% 12% 
34% 25% 

U% 8% 

4 % 54% 41% 

4 % 48% 32% 

-% 20% a 

-% 25% 15% 

4 % 39% 17% 

61% 36% 

41% 29% 12% 

22% 10% 

"% 

4% 28% 10% 

41 4£% 31% 

-% 42% 23% 

4% 30 17 

-% » 15% 

4% 24 18% 

-% 20 11% 
4% 8% 5% 

2% % 
-% 41% SB 

29 21% 

-» 36% 24% 

4% 18 14 

4% 10b 9 

-1% 56% 25% 

-% 55% 55 

4% 12% 7% 

gi 

52$ 49% 
4% 22 17% 

-% 11% 7% 

4% 10% 7% 

4 % 81 35% 

+ % 24% 1B% 

27 Z0% 

+ % 30% 24% 

4% 15% 12% 

4% 17% 13% 

18% M% 
4% 11% to 
4% 7% to 
44% 33% 

43% GO, 37% 
41% 16% 7% 
-1% 33 19% 

«% to 
+ % SB 39% 
34% 25% 
17 11% 

-v § 5 

+ 1^ 15% 

4 % 16% 12 
4% 21% 14% 

1 4% to 


p / 

to. rw. E 

R-R 

.16 1 9 12 
10429 11 
p(350 11. 

|d 448 
pi £1274 
pfSflS 11 
s -202212 


Rayflwi 1403316 

RmDBi .40 36 42 
RdBH pC. 13 11. 

RtlRet 187 b 1Z 9 
ReenEq 15 

Raomn 30 3.0 M 

Rbbcb 13 

9agal 

RachC 80199 

RepAJr 12 

RepA wl 

RapCp 60 1 5 10 

HepHY 1.64*6 7 
RNY p(£l2 11 
RNY p0 13 13 
RepBk 16*597 

ftahCW 32 19 29 

Raooo 80 £8 12 

vjRevfv 

(Mon 1 B4 47 13 

Ftovfcl pi 

ftoihtm .7031 10 
Rwml *024 20 
Ftoynto 320 50 9 
Fteyta pM ID 8.7 
R«J*i p) 

RayMd 1347 

RMU pM50 7 1 

RcfiW* 1A8 52 10 

RWpefT 1807632 

RIoGran 16036 7 
RfcoA 8 A1 1 6 15 
Retail 5 1 308 

RoMsn 160 3 6 l£ 

Rotas 78 43 9 

BochG SO* 11 4 

RodlTi 228 75 B 

Rodcwl 1 3* 10 

RUm PH35 13 

RohmH 2 32 9 

Rtartn 9 

RoCm n 10 b .8 19 

RokCn 22 

Raiais A6 50 14 

RofenOp 31 

nonmi 

Roper 64387 

ROW 10B 33 15 

Rowan 06 7 

RoyO 2a 59 4 

RiKxmd 8* 2 1 If 

HuesB n 15 

RusToo ■ .76 4 9 7 

RyanH 1 «£ ID 

RydvS 1 08b 22 9 

Rywnd 80 32 9 

Rpiwr , 8 

S— s 

SC* 20 713838 

SCM 2 48 10 

SPN ia36M 

SPSTac 72 2617 

Sauna 04 2 21 

SsbnRy 288> IS 

StadBs 2* 1 5 17 


StpdS Wl 

SaflOi 40 1 0 21 

Srtwy 150539 
44 1314 
SUoLP 1 a 93 B 

SFaJ 1 16 12 

Siflo^a 1 122021 

wd 

30)40 
.11 4 18 
Sa» pC97e 75 

SOKto 2.10 10 8 

SJuanD 83a 10 9 

SJbsrfl 15 

1 3612 20 
SAnflflt 1.64 84 14 

n 1 39 10 

1.32 43 14 
20 13 39 
180966 
134 75 
pn 28 1A 

Setaflo 188 48 11 

120 26 12 
12 1 4 IB 
RnM 7832 11 

Seouo 1191 15 8 
ScoffM 180 3 5 9 
SeonP 112 36 10 
Soltys 32 3 8 10 
Send 152 6 4 9 
SUCH >42 1 7 7 

SwCl ptl *6 14 

SaaC plBC.10 16 
GeaC plC£ 10 15 
8oUS n A824 


Sh 

1 Ms ffigli 

-R 
80 8% 
2289 35 
=380 30% 
26 83 

56 29V 

15 32% 

43 9% 

1553 3V 
29 14% 

8016 30% 
1992 7% 

13 19% 

106 6% 
1075 59% 
17 15% 

1224 42V 
423 11 

39 20% 

1 11 % 

138 13% 

COO 10 

2 9% 

S* IV 
62 31% 

242 4% 

80 1% 
299 38 
263 351, 
37 W% 
22 34% 

161 29 

46 17 

5501 31% 
226 12% 
6012 40 
2 21% 

256 23 
1062 16% 
4116 06 
4141 47% 
10 101% 
2*08 29% 

2 63% 

205 28V 

16 23% 

211 45V 

UB9 23% 
68 34 

152 44 

1580 17% 

129 10% 
C 30V 

1012 29% 

2 105 

384 62% 
08 »% 
179 13% 

36 16% 

1237 9% 
217 *0% 

25 3% 

46 17% 

162 32% 

15*5 12% 
Z759 49% 
204 40 

Hi m 
121 16 
122 22 
329 46% 
1E2 19 

4 10% 

-s 

! 28% 28% 

179 41V 

790 35% 
20 27% 

291 18 

71 19% 

126 16), 
986 g% 
174 ?% 

191 40% 

1010 28% 
220 33), 

6 IT), 

16 9), 

1110 ua&% 
451 u55% 
204 7% 

180 30 

1391 52V 
1005 20% 
*5 0% 

22 B% 
1570 45V 
8 22 

10*4 25% 
20 29% 

26 15% 

134 ie% 
10 17V 

3 10% 

130 6b 

788 37 
2549 46% 
333 8% 
291 23V 
70 0 

379 52% 
393 32 
134 13% 

442 24 

10 2£J, 

17 Iff, 

19 iff, 
12 13% 

870 30% 

152 4% 


Qm 
dose Pn* 1 
low Quote Ctasr 

to to - % 
35% 35V 4 V 
30% 3ff- 
001, 83 41 

a>% 20V 4 % 
32), 32% 4 % 

B 9% 

3% 3% 

V% 141, 

29% 30% 41% 

to to '% 

19 19% 4 % 

to to -% 
67i, 50% 

15 15% 4 % 

42% 41% '% 
10% " 4 % 

W 20 -% 

11% 11% -% 
13% 13% + % 
to »V -% 
9% to 4 % 
(% 1% 

31% 31% 4 % 
4% 4V 
1% 1% -% 
30% 39 

35% 36% 4% 
10% 1BJ, + l, 
34% 24% -% 
27V 29 + b 

16% 17 + % 
29% 30% -1% 
12% ito 4 % 
3to 39%. 

2i:, 21% 

22% 22% -% 

16% 16% 

63% B*% 41 

47 47% + % 

101% 101% ~% 
29% 29% 

63% E3% 4% 

2B% 28% +% 
23% 23% 

4*V *4% -h 
23% 23% 4 % 
33% 33% 4% 

43% *to -% 

16% 17% 4% 
16% 16%. 

30% 3ft- ! 
29% 29% 

105 llfi -3% 
81% 62 . 

39 39% 4 % 

12% 12% -% 
16% 16% 

§ 9% 4% 

46% 4 % 

to to 
17 17 . 

32% 32% 

12 12% 4 % 

49 49% 4 % 

38% 40 w% . 
19% 19% 

15% 15% -% ! 
22 22 . 

48% 49% +% 

18% 18% 

10% 10% -% 


2S%4% 

41% 41% 

351, 35% 

37% 371, 

17% 10 + % 

19 19 

10, 16% - % 
71, 8% -U, 

j} 2% 4% 

39V 40 
27% 26% 4 % 
33 33% 4b 

17% 17%. 
to to- 
56% S5)> +% 
5S, 55% +% 
7-a 73, - % 

29 30 4% 

Sto 52% +% 
20% 20% 4% 
B), to -% 

9 9% 4% 

44% *5b 4 % 

2'% 22 4 % 

25 25% 4 % 

29% »% 

15 15% 4% 

16% 16V 
1?V 17% -% 
10% 10% 4% 
6% 8% 

36% +% 

46% 461; 4 % 

Bb 8% 4% 

231, li>, 

7% 7% -% 

51% 511, 

31b 31% 4 % 

lto Ito -% 
23% 23V -% 
25% 2to +% 
10 % 10 %. 

U% 131, + % 

13% 13% 4% 
18% 20 41, 

4 4% 4 % 


12 Month 
High Low 
40 30 

18% 12% 
27V 18% 
32% 19% 

551, 37% 
42V 29% 

1CE% 971, 
56% 38 
*5% 271- 

46 30% 

29% 13 

23 101 

61% 37% 
39% 281- 

31% 17% 

31% 22% 

10 4% 

20% 13% 

161, UV 
37% 241, 

5to 4A% 

ia a 

23% 12% 

28% 73 

70% 50 
46 35% 

37% 27 

39% 27 

17% 12% 

30% 23% 

32% 27% 

20% 10 
20% 17% 

2d, 21% 

a Z2 
to 

2i% in, 

17% 14% 

2to 24% 
<0 27% 

17 31 

2to S1% 

27% 19% 

44% 23 

21% 11% 


311, 14% 

30 16% 

221? 12% 

* Jft 

a :? 
21 % 12 % 
34% 10 

50 33% 

40% 31% 

«U, 31% 

55% 37b 

*b 18% 
24J, ie 2 

125 14% 

»% 46% 

58% 40 

78 72% 

19V 9% 

17 11 

291, 191, 

29% 23% 
10% to 
3£% IP, 

5 31 ‘ 

20 14% 

12% 9 

, =to 23% 
23% 15% 
I 36 3% 

14 81, 

4»i 32% 
45 35% 

Gto 32% 
21% 7% 
«% 2to 
35% 141, 

. to 6% 

9 4% 

2to 21% 
33 24% 

Zto to 

£S% 40% 

52 54% 

iv- 9% 
10 % 6 % 
37 231, 

**% 32% 

239% 19V 
20% 14 

Z7% 16% 

43% 281, 

-.8% 10 
51% 37* 

»% 25% 


1 62 35% 

27 23 


82 56% 

152 110 


14% to 
17 13% 

58% 46% 

4* 24% 

17% 11% 

86% 51% 
.4% 21, 


P/ 

On YU. E 
80 2.1 10 
M 

40 15 17 

1 399 
52 10 21 

17EE0 9 
pt4 188 42 
244 5 1 6 
58 166 
SO 14 10 
72 48 9 
i 50 3 1 6 

2 36 10 
£13 64 5 

70 3 7 5 
76 2 5 12 
n 8 
60 38 M 
160 11 7 

94 30 13 
p|4 12 75 

10a 3 17 
pOSO 12 
483420 
9067 
200*99 
96 2 1 13 
£0 2.5 14 
185 5 5 6 
16 b 1 1 15 
1 20 4 7 10 
310 9 8 
pC*0 13 
206 TO 8 
£44 10 7 
100 4 4 8 
Bto 11 12 
5204 9 6 7 
< 1 80 H 5 

2*8 895 
5254 906 
pl3 82 l£ 
pl£ SO 11 

1 04 S 1 12 
92 3 0 8 
08 6 II 
£0 £5 4 

pf7 03a 14 
s 13 7 IS 
144 63 0 

12010 10 
n5£0 8 8 7 
52 2 I 14 
1 74 S 1 7 
5 52 3 4 13 
34 

192 4 3 10 
152 4 3 0 
1 64 *9 12 
144 31 13 
SO 3 7 24 

54 2 8 11 
5 32 1 8 10 
353 9 
2.60 5 7 7 
PUTS *9 
40 I 7 8 
s 50 35 10 

95 35 13 
1 37 12 

120 13 

| 14477 

12b 32 
76 4 0 TO 
72 69 11 
1 16 *5 11 
120 69 12 
16854 23 
pi 1 10 
160419 
£01710 
> 1 2 0 10 

40 9 
9050 9 
22i US 

120 4 5 9 
40 1024 

230 4 6 12 
1 90 4 1 15 
11 
13 

6823 11 
2tl 5 M 
42 1 i 13 
90 5 0 9 

105 5 5 26 
pt240 7 5 

r 23 
160 37 10 
36 1 1 1£ 


SLs 

100* High 

•40? 37% 
86 18 
50 27 

11 26 
1555 50 
3095 35% 
1020 100% 
1565 48% 
80S 36% 

139 44 
67 M% 
196 18% 

49 55% 

8 33% 

347 19 
804 U31% 

69 e% 

9 16 

16O 14% 

623 31 

1 55 
1317 34% 

2 28% 

6S 1*1- 
116 1*1, 
766 57% 

39 45b 

380 37% 

426 33% 

6800 Ito 

16 25% 
BS 31% 

6 19 

599 20 

5 £31, 

198 24% 
26 7% 

3499 £1 
3642 16% 
104 27% 

44 33 

37 

250 27 
411 30% 

202 14% 

?’ 3% 

432 19% 
73 23 

288 10% 
86 ill, 
7614 63% 

49 24% 

877 19% 

186 15% 

64 2£% 

J 567 3s£ 

668 37% 

545 40% 

81 21% 
581 l5u, 
294 17% 

£617 57% 
1T7 46% 
4(0 76% 

IIS IS 

30 ir, 

1504 27% 

£ 27% 

9 to 
773 19% 

109 to 
4 Ito 
25 10% 

615 2SV 

229 i?% 
?1 31 M 

f“5v 

158 35% 

1007 <», 
987 1U- 
2558 o*2V 

23 1«i B 

24 7% 

E7 0% 

381 27 

1 26V 

21 11% 

749 50% 

135 43,, 
453 10% 

50 S. 

13S 29% 

1127 44% 

6» 1UOV 

17 15% 

145 20 
12 32% 

545 ito 
2457 44% 
293 33% 


Ofgt 
□on Prev 
Uw Quats Due 
37% 37% 4 % 
1?H 17% 4% 
2P, 26% 

2to 25% -V 
49 49% 41 

34% 3to -H 1 

99V *00% 4% 
471, 48% +% 

3to 36 -% 

45% 44 -% 

14% 14% 

16 16% 4 % 

56% 55% 4% 
33 33% 41 

18% 10% t-% 

30% 31 4% 

8 B -% 

W 16 t % 

14% 14% +% 
3d, 31 4 % 

55 55 . 

33 33% 4% 

28% 20% 

14 14% -% 

14% 74% 

57 57% +% 

44 461, 4 IV 

36% 38% -% 
33% 33% 4 % 
14% 14% 4 % 

247 ( 25% 4% 

31% 31% 4% 
10V Ito 

10% 19% + % 

23), 23% + % 
24% 24% 4 % 

7% 7% r% 

2ft- 20% 4 b 

ito *to + 1 * 

171, 27 V + % 

3to 

32% 31% -% 

22b 2b +$ 

2to 2fi% 4 % 
», 30% 4 7, 

14 14% 

7% 7% -% 

50% 50% 

10% ito 4% 
22V 23 4 % 

17% 17% -V 

11% 11b. 

63 631, 4 V 

24% 2*% 4% 

19 19% 4 % 

15 15% -% 
25% JE4 

S , 3to 41, 

, 3to 4% 
37% 37% 

46 46% + b 

21% 21', -% 

19 19% 4 % 

i?% ir, -% 

S7 57 . 

45b 451, -% 
74% 1-6% -% 
14% IS 4 % 
»% i*% +V 
2Sb ^b +2% 

9% to' 
iff, 18% 

31, 3V -p % 
ibb i5V 
ift, 10% 

2£% 2ff, % 
17% in, -% 

31 31% -% 

to to * % 
3to 3to -% 
35% 35% -% 
48-, « . 

10% 11% 4 b 

41% 42% 4 1% 

15% 15% -'4 
7% 7% 

8% to 
26% £0% 

20V 2to 4% 
11% 11% -% 
®V 50% 4% 
*2% 43% * 1 

to 10 4 % 

to to 4% 

29b 29% 4% 

*3% 44 T% 

29% 30 ♦% 

15 15% + '1 

15V Ito 4% 
32 32% t! 

Iff, 13V 4i, 

417, 43% -1 

33i -% 


12 HwA 
High Low 
279% M7% 
2* 13b 

35% 18% 
37% 25% 

44% 32% 

96% B7% 

72% 65 
39% 21% 

a ^ 

48% 31% 

43 34), 

48% 3? 

35% 26% 

26 24% 

58 52 

40% 26», 

149b 101 

3 1! * 

», Zto 
27% Ito 
3to 281, 
27% 20V 
to to 


p/ 

Dw. YU E 

18 

2012 27 
13 

n50 14 11 
20074 7 
pr 11 l£ 
pr/4010 

20 

40 2 7 B 

pC16 ao 

3 0*8 
152 *4 9 
I42 3J8 
5220 72 8 
pl2 37 12. 
pt63ft) 12 
B0b25 21 
2 1*26 

£38 97 7- 
S 18 8 13 
40 12 17 
22696 5 

180 5612 
pl£06 5B 


Sis 

IN* High 
299 2755, 
SOB 17% 
1146 33b 
229 35% 
1423 30% 

7 91% 

10 7U, 

460 32 
181 14% 

1 27% 

2311 3S7, 
83 34% 

3M 43% 
384 30% 

2 2to 

350 5* 

25 32b 

ipeS M4% 
568 21, 

8 24% 

5*M ££% 
69 33% 

4*44 £*% 
106 4% 

270 32% 

7 35 


O'* 

□os* Pm. 
low Quoit Dan I 

2TCb 275% +2%: 
Ito 1?% *S 
32% 33% + b 
3*% *4% 

371- 38 4- % 

91% 91b -V ; 
711, 71b -I, 

31 317, 411,! 

141, 14% + % 
2to 27% 
iS% 35V +% 

i£% 34% + % 

O- 4J T % 
», 331, 

2*% 

to to 

r s -v 

143.% 1*41, + % 

2% 2% 

J4L, J4S, + % 
21% 21% 

J3 £%. _ % 
24% 24% 4 % 

4 J -% 
317, 32 -1. 

3*% 3S 4 , 


12 Mmnh 

High Low EhkV 

21% 13% UoSrnd 

17% 11% iJBrO 

2£D, an UC4UW 
30 22% Un£nig 

281; J UBum 
£■-, 19 umu 

30b 20% '-*1 

11 10 Ln*u 

29% 15% urrmd 

41 31% ijmiinn 

34% 25i, LLteSi 

15% 9% UldMM 

31, 2% UPUhi 

JS 22 UhitO 
64 4S USGiW 
56% 4ft- I'Viy 
15% 5% Ll&Hpni 

42 29 V USLeit 

46 23 USSnoa 

33% 22 LtSSwW 

56% 49% L r 5SW 

157 116 OSSO 

3ll, 22% USSB 

43 25-, UST® 

651) 55% L'SVYSl 

*1% 281, unTcn 


Ch'flB 

PJ SL Dare Pm. 

Dm (If l 100s High Low Quale Oast 

7 122 15% 14% 15 

pi 1 12% 12V 12V * ’* 

« 611EU 26 251, 26 *t % 

2*8 9 4 28 504 26% 26% 26% + % 

216 2 444 121. 11% 12% + % 

1X3 97 1? 8 £3% 22% £J + % 

pi 4 18 1 22% 22% 22% - 1, 

pi 1 90 19 53 1ft, 10% 1ft, - % 

*8 25 11 33 19% 19 19% 4% 

22 6 2? 4 39 39 39 -V 

156 5 3 7 35 291. 28% 291, +% 

£1 108 15% 15 15% + % 

1 27 2% 2% 2% 

12 4 6 1616 20% 271- 28% 4 % 

3 5 1 6 162 59% 56% »% + % 

pH BO 3* 1 K\ 52% 5C% 

08 12325 1126 6% toft, 4% 
76 2 1 9 9C 35b 35i, 55% 

S3 3J 9 37f 25 25% 25V 4 % 

14 1 1»0 24% 24 2«% + % 

01641* 12 137 525. 5i2V 52% -% 

WIJ’S 10 199 123 122 123 +2 i 

pC £5 8* 1184 25i- 2*4 25b •» 1. 

144 39 14 198 oTi, 371, 371- 

1*40 8 8 7 

Sl 40 3 7 9 


U Mrnnh 
High Law 


2520 ««, 60% 61% t % 
2274 28% 37% J7% ♦ % 


High law Smc 5 
32% 1ft, WHIG* 
40 34 WFenP 

54| WMPtP 

12% 10% wnar 
5% 2% WHA.L 

2% V WlAir 
18 ft. WA» 
12V to W*r 
11% 4% VYCHA 

14% WlhKn 
SOI- 42 WnUn 
9V 7% wim 
151, lib wun 

?i% 15% wun 

28% 19% WsbE 

*2 29b Wes in 

37 £5 Weynrti 

4ft, to', Woyt 
SO% 4* W*yr 
35% 19 Whrthl 

51% 3S, Wholpl 

40% 24% WlwC 

4ft, 3ft- WhnC 
55V 17b Wlwehl 

33% 141- Whnw, 

10% 7 iMeUdi 


12V to 
11% 41, 

m 14% 

SOI- 42 
9V 7% 
151- 111- 

21% ’to 
i8% 79% 

*2 29i- 

37 £5 

4ft, to. 


P: 

Oik. YU. E 

SK 

IDOi High 

luw 

or® 

don Pm. 
Quoit Ouse 

« 24 10 

re 

1BV 

17V 

1«V 4 % 

pMSJ 13 

!l00 

■*i, 

3ft.i 

39- 4% 

220 56 7 

3.0 

39 

38% 

X 4 % 

giO* 

6 

10% 

10% 

10% 

155 

3n 

3 

3 -% 

Wl 

15 

15-16 

15-16 15-16 

Pl £22 

10 

ft* 

to 

to 4% 

pH 14 23 

X 

v f 

to 

9b 

566 

7% 

7 

7% 4% 

14070 

014 

2(Jb 

£0 

20% -% 

pH 6093 

2 

*9'* 

4ft. 

*to 4 % 

dpll 16 1* 

Ji 

»f 

0i 

&% 

pi 

tu 

'to 

u- t 

14 -% 

pCi« 14 

1 

10 

18 

10 . 
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AUSTRIA 

Sept. 6 
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Creditanstalt 209 
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Interunlall. . - 
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400 . . 

20B .. . 
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uaGiuM/LUxaflaouac 
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Emprunt 41- 1971 
Emprunt 7' 1571 
ONE 3% . .. . 
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Cie BancAire . ■ 

Co fining 
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Dumez 5 JV. .. . 
Eaux Cie Gen 1 ... 
Elf Aquitane. 
Gen. Occidentale 
■metal . . 

Lafarge Copped. 

L'Oreal 

Leg rand , . 
Maisons Phemx . 
Matra S.A.. . . 

Michel. n B. 

Midi <CiC' 

Moe: Hcnnesay 
Moulinex 
Nord Est. 

Pemod Ricard .. 
Perner 
Petroics Fra. 
Peugeot S.A. ... 
Poclain 

Printcmps Au.. . 
Rdiotech ... - 
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ouso-Uclaf — 
Scfimoei 
Skis Reg .gnoi. 
TelemosMleci. 
Thomech CSF. 
Valcosoiv .. . 


Price +o r 
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1.705.5 
9,060 
3,557 
540 
. 451 
636 
2.b65 
1.155 
1.563 
954 
655 
563 
224 
1,026 
726 
543 
243 
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657 
1,700 
1.746 

102.5 
48.7 
809 
515 

231.5 
209 

51.5 

155.9 

280 

1,130 

1,480 

•257,5 

1,450 

I.BZO 

346 

236.5 


h 0.5 
-14 

-10 
- 11 

-9 
-50 
-IB 
_ o 

+ 16 

- 13 

- 1 
4 31 
-11 
+ 4 

- 7 
+ 17 
+ 1.5 
+ 3.9 
-1 

+ 9 
+ 51 
+ 23 
+ 13 
+ 8 
-0.7 
-0.6 
-a 

- 12 


-0.4 
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- 13 
+ 10 
+ 10 
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-3.5 
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AEGTelef 

Allianz Vers 

BASF 

Bayer .. 

Bayer Hypo 

Bayer- Vereln . .. 
BHF-Bank . . 

BMW . . J 

Brown Bower i , . 
Commerzbank 
Cant*l. Gummi . 
Daimler-Benz . . 
Degussa 

Cache Babcock 
Deutsche Bank .. 
□resdner Bank 
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Hoe chat 

Horsch Werko. .. 

Holzmann <P< 
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KarstodL 
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Linde 

Lufthansa 

MAN 

Manneimann .. 
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152.1 

166.4 

265.5 
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150.3 
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152.5 
329xr 

152.3 
137 
520 

167.7 
96 

369 

165 

234.7 
23B 
215 


Bergen s Bank ... 
Borregaard .. 
Christiania Bank 
DenNdraKo Cred 

Elkem 

Norsk Data 

Norsk Hydro. •• 
Storebrand .. .. 


149 

280 

147.0 
148.5 

155.0 


42 
-5 
+ 0.3 
+ 0.5 
2.5 


315.0 -0.5 

634.0 + 1.6 
197 


SPAIN 


Sept. 6 


Price + or 
Ptrrt — 


Bco Bilbao. .. 
Ecu Central.. .. 

Bco Exterior 

Bco Hlspano. .. 
Bco Santander . 
Bco Vizcaya. 

Dragados 

Hidrola 

Iberduero 

Petroleos .. 
Telefonica . . 


345 

360 

204 
242 
324 , 
406 

170.5 

68.5 
72.0 

169.5 

94.7 


-2 

-1 

+ 4 
— 1 
+ 3 
-1.6 
-0.5 

-3 - 


[SWEDEN 

Sept. 6 


' Price + or 
Kronor — 


ITALY 


Sept 6 


Banca Com'ir . .. . 

Bastogi irbs 

Ccntrale. 

Credito Varesmo 
Fiat 

Finiider.. . 

Generali A&fiicuri 
Invest.. 

rtaicementr * 

Montedison 

Olivetti 

Pirelli Co 

Pirelli Spa 

Sma BPD 

Toro Aaaic ) 

do. Prof 


AGA.. 

Alfa Laval 

ASEA <Free> 

Astra >Frcc> 

Atlas Copco 

Solid en iFreei 

Cardo iFreei. ■ .. 
Cellulose . 

Electrolux B 

Ericsson 

Esselte . ... 
Mo Och DomsiD . 
Pharmacia 
Saab Scania Free' 

Sand wi k 

Skand i a. 

Skon Enski'do.... 

SKF 

St Kopparbergs. 
Sven Handlesbn. 
Swedish Match.. 
Volvo B 'Free-. .. 


350 

212 

380 

465 

107 

370 

300 

124 

241 

353 

300 

312 

209 

550 

412 

340 

55 

163 

700 

173 

227 

232 


+ 5 
— 1 

-8 
— l 
—1 
+ 4 


-3 

-3 


AUSTRALIA (csattnmd) 


Sept 6 


Price i + or 

AusL 3. — 


Gen Prop Trust .. 
Hardic 'James- 
Hertogen Energy 
Herald WyTlmes 
ICI Aust. . 
Jfmberlana F.P.. 
Kia Ora Gold 

Lend Lease - 

MIM.. 

Mayne Nickfess . 
Meekatharra 
Myer Emporium. 
Nat. Com. Bk 
News 

Nicholas Kiwi,. . 
North Bkn Hill. 
Oakbridge. 

Otter Expl 

Pancont'l 

Pioneer Cone.. 
Queensland Coal 
Reckitt & Coin. .. 
Ropco.. 

Santos . 

Smith > Howard.-.. 
Southland Min'g. 
Sparge > Exol 
Thos. Natwide. . 

Tooth 

Vamgas.. 
Western Mining.. 
Westpac Bank. 
Wood side Petrol. 

Wool wort ha.. 

Wormald Inti . . 


2. ! 7 
3.28 
2.38 
3.70 
2.04 
0.27 
0.13 
59 
2.75 
2.82 
0.70 

1.89 

3.3 

10.0 

4.25 

2.20 

0.86 

0.45 

1.2 

1.63 

1.19 

2.75 

1.20 

6.90 

3.90 
0.29 
0.46 

1.90 

5.50 

3. es 

3.04 

3.75 
1.23 

2.50 

2.86 


+ 0.02 
-0.0! 
-0.0! 
-0.05 
-0.04 
— O.Oi 


-0.03 

-O.Oi 

—0.01 

^o.a 

-o.os 

-0.02 

—0.01 

-0.05 

-0.01 

— O.ffi 
-0.04 
-0.16 

+ 0.01 
-0.02 
-0.02 

-0.15 

-0.04 

-0.07 

-0.04 

-0.02 


JAPAN (continued) 

Price 

Sept 6 Yen 


+ or 


KONG KONG 


Sept. 6 


NETHERLANDS 


Sept. 6 


ACF Holding . . .. 

AEGON 

Ahold 

AKZO 

ABN 

AMEV . 

AMRO . . 
Bredcro Cert... . 
Bos Kalis Westm. 
Buchrmann Tet . 
Cal land Hldgs. .. 
Credit Lyon ia Bk 
Elsevier NriU .. 
Gist Brocaaee. .. 
Hemeken .. .. 

Hoogovens 
Hunter Douglas.. 

Int Mueller 

KLM 

Naarden 

Nat Ned Cert.. . 
Ned. Credit Bank 
Ned M d Bank. .. 

Ncdtiovd 

Oee Grmten . . . 
Ommcren iVan>. 

Pakhoed 

Philips. 

Run Schelde 

Robeco 

Radamco 

ROlmcO 

Rorento 

Royal Dutch 

Unilever 

VMF Stork 

VNU.. 

West Utr Bank. 


Pncc 

FIs 

115.5 
195 

y2 

293 

162.8 

55.6 

176.5 
17.8 
63 
31.3 

53.7 
94 ; 

164 

138 

55 

29.1 

38.2 

174.5 

42.5 

227.5 
40 

136.4 

135.9 

240.5 

24.5 

59.3 

51.6 

1.7 
64.5 

132.2 
62 

203.9 

163.5 

276.3 
126 

166.9 
88 


+ or 


-2,5 

+ 1.5 
+ 0.2 
-0.5 
-0.7 
-0.6 
-1.5 
—3.7 
-0.7 
+ 0.1 
+ 0.7 
-0.5 
+ 3.5 
+ 0.5 
+ 0.1 
-0.9 
+ 0.4 
+ 0.5 


- 1.1 
+ 2.9 
« 1 
+ 0.1 
+ 0.8 
+ 0.6 


+ 0.2 
-0.4 
+ 0.3 
+ 2 
+ 1.8 
-2.5 
-1.3 
+ 0.2 


■ j NOTES — Price* on this page ore as quoted on tho 
indn/idual exchanges and are last boded prices. Dealinqs 
suspended, xd Ex dividend, xc Ex scrip issue, xt Ex rights, 
xa Ex nil. 


SWITZERLAND 

Sept. 6 


Price + or 
Frs. — 


Bank East Asia 
Cheung Kong.. .. 
China Light .. .. 
Hang Lung Devel 
Hanq Seng Bank. 

HK Electric 

HK Kowloon Wh. 
HK Land . . . 

HK Shanghai Bk. 
•IK Telephone. .. 
Hutchison Wpa./ 
Jardine Math.. . 
New World Dev.. 
Orient O'seas.. .. 
Oseas Trust Bk.. 

SHK Props 

Swire Pac A. . .. 
Wheel'k Mard A. 

J Wheel' k 
World Int. Hldgs. 


Alusulsse 755 

Bank Leu 3,575 

Brown 1,330 

Ciba Geigy . 2.415 
do. 'Part Ccrta 1 . 1,915' 
Credit Suisse ... 3.110 
ElektrowatL. . 2.520 
Fischer iGeo.' .... 615 

Genevoise. . .. 3,425 
Half RochaPtCts 93.000 
Hoff Roche I 10. 9,300 
Jacobs Suchard. 6,300 
Jelmoli . . . 1.850 
Landis & Gyr .. .. 1,440 

Nestle 5,325 

Oer-Buehrle 1.250 

Pirelli 260.0 

SnnddZiBri 7,075 

Sandoz < PtCts'. .. 1, 1 10 
Schindler iPtCtsi 570 

Swissair 975 

Swiss Bank .... 326 

Swiss Rein see.. 7.600 
Swiss Vofksbk... ' 1,360 

Union Bank 3,355 

Winterthur 2,915 

Zurich ins. 17.100 


-5 

-15' 
+ 20 
+ 15 
-10 
-10 


- 250 
+ 25 

-io' 
+ 20 
-35 
+ 5 
+ 0.5 
+ 75 
-5 

- 15 


+ 10 
-20 
-25 


Price 

H.K.B 

20.1 

7.55 

12.3 

2.3 
33.25 

6.80 
3.70 
2 92 
6.40 

44.5 
11.2 

8.55 
3.20 
2.52 
P.85 
6.2 

16.6 
3.47 
1.9 
2.15 


+ or 


-0.30 

-0.1 

-0.2 

-0.15 
—0.05 
—0.05 
— 0.08 
— 0.05 
— 1.0 
-0.01 

-oj>7 

-O.OS 
— 0. ID 
-0.60 
-0.07 


JAPAN 

Sept. 6 


AUSTRALIA 

Sept. 6 


Price ' 
Aust S. 


ANZ Croup 4.76 

Acrow Aust ■ 1.6 

Alliance Oil Dev.. 0.97 

Ampol Pet. 1.7 

Aust Cons Ind. 1.85 . 
Aust. Guarantee. 2.9 
Aust. Nat. Inds.. 2.3 1 

Aust. Paper 2.29 

Bell Group. 4.4 

Bond Corp Hldgs 1.35 
Borol . 3.7 

Bougainville 1.70 

Brambles Inds.. 1 3.2 

Bridge Oil 1 2.70 

B.H. Prop 10.25 

CRA 4.90 

C9R 3.13 

Carlton Utd.. . • 4.30 
CastlemameTys. 4.40 

Coles 3.95 

Coma lea “A” .. 2.35 

Consolidated Pet 0.44 

Costain Aust 1.5 

OunlopAusL 1.71 

E.Z. Inds 6.1 

Elder* IXL. 3.92 

Energy Res 1.58 


+ or 


+ O.OZ 
+ 0.03 


-0.01 


— OJ I 

-bis 

+ o.os 

+0.05 

-0.14 

-0.03 

-0.03 
+ 0.02 
— 0.15 
-0.06 

+ 0.01 

-O.OS 

-O.Oi 


Price + or 
Yen ■ — 


2,180 

-10 

2.130 

—30 

1.250 

-20 

550 

- 1 

769 

-2 

572 

-7 

1.290 

-20 

1,4 10 

- 20 

983 

-2 

632 

— 18 

640 

-10 

958 

- 11 

490 

—3 

328 

— 2 

1.170 

—40 

9.300 

— zoo 

900 


1,670 

-io 

1,000 

-50 

1,300 

-10 

1.640' 

+ 10 


Alps Electric . 

Amada 

Atahi Chem... 
Asahi Gloss ... 

Bridgestone 

Canon 

Casio Comp., 
Chugai Pharm.- 

Ciiizen 

Daiei 

Dai Nippon Ptg 
Daiwa House ... 

Ebara 



Fanue.. 

Fuji Bank 

Fuji Film 

Fujisawa 

Fujitsu 


Has eg aw a 340 • — 1 

Heiwa Real Est... 540 —7 

Hitachi 828 -13 

Hitachi Credit. .. 1,240 -30 

Honda -...1,280 —80 

Mouso Food 730 

Hoya 2,100 

286 +1 

Ito. Yokado 2.110 ; +10 

Iwatsu — .. 1.480 —20 

JACCS 341 

JAL . 3,400 1 +110 

Juscc 819 , —1 

Kajima 280 —5 

Kao Soap 741 ' +1 

Hash i yam a 610 . +3 

Kirin 649 . 

Kckuyo 965 + 2 

Komatsu 454 —2 

Konlshiroku 582 -12 

Kubota 316 

Kumagai 455 

Kvoto Ceramio .6,260 -110 

Maeoa Const . +83 —a 
Muak.no Milling 1,453 —50 

Myakita 1,050 -10 

Marubeni 30B - 2 

Marudai 605 -5 

1,150 -40 

MEI _ 1,620 -10 

M'ta Elec Works. 630 —1 

M'bisni Bank . .. 905 + 5 

M'bi&hi 563 + 3 

M'bishi Elec . . .. 404 -5 

M'bishi Estate.... 471 


. S32 

-1 

. 325 

-Z 

. 655 

-4 

. 3bS 

T-S 

. ese 

-9 

206 

*3 

. 1,520 

— 20 

1,260 - 

-20 

. 313 

-3 

91S 

-28 

. 240 

-1 

BOO 

-9 

589 

-9 

542 

-8 

150 

-1 

321 


10,950 

-r 1 10 

221 

-3 


MHI 

Mitsui Co 

Mitsui Estate.. 
Mitsukostit 
NGK Insulators 
Nihon Cement. 


Nippon Cakki.. 

Nippon KoKan. 

Nippon Oil .. 

Nippon Seiko- 
Nippon Shimpa 
Nippon Steel 
Nippon Suisan. 

NTV . . .. 

Nippon Yusen. 

Nissan Motor- . 601 

NiBhin Flour... . 495 +4 

Nissnm Steal- . 275 , + 2 

Nomura 697 —8 

Olympus .. . . 1,010 -30 

Orient Leasing .. 3,500 -40 

Pioneer... . 2,650 —40 

Renown 62B —3 

Ricoh... . .. 911 —10 

Sankyo 800 

Sanyo Elect. ... 512 —3 

Sapporo. ... 411 +2 

Sekisui Prefab- 670 —5 

Seven Ere ven .. 8.750 +60 

Sharp 1.100 -10 

Shimadzu. .. ■ 598 —6 

Shionogi 664 —17 

Shieeida 1,1 08 

Sony 3,570 +30 

Stanley 844 -18 

S'tmo Bank 900 + 5 

S'tomo Elect . .. 850 —9 

S'tomo Marine .. 397 —3 

S'tomo Metal 158 —1 

Tainei Dengyo— 473 . —2 
TaiseiCorp ... 203 —1 

To is ho Pharm. .. 951 —4 

Takeda 750 -8 

TDK 5,300 • —10 

Teijin 387 —8 

Telkoku Oil 675 -10 

Tokyo Marine- .. 580 —3 

TBS 746 

Tokyo Elect Pwr. 1,190 —40 

Tokyo Gas 148 —2 

Tokyo Sanyo 667 — 13 

Tokyo Style 740 . -3 

Tokyu Corp 276 +2 

Toppan Print I 840 — 15 

Torav J 408 • —1 

Toshiba Elect... . I 418 —5 

TOTO 580 -13 

Toyo Seikan 805 - 5 

Toyota Motor 1,390 — 50 

Victor 2,230 —20 

Wacoal 735 -30 

Yamaha 669 — 6 

Taman ouc hi 1,350 —10 

Yamazaki - 655 ' —13 

Yasuda Fire 276 +2 

Yokogawa Bdge. 460 


SINGAPORE 

Sept.S 


Price 

s 


+ or 


Bouitaad Hldg*.. 
Cold Storage. .. 

DBS.. 

Fraser ft Neave.. 

GenUng 

Haw Par. Bros.—. 
Inchcape Bhd. 
Keppel Shipyard 
Malay Banking . 
Malay Brews... .. 
Multi Purpose— 

OCBC 

OUB 

Sime Darby 

Straits St'mshlp. 

Straits Trdg 

UOB 


2.18 

3.3 
7.95 
5.75 

6.45 
2.19 
2.78 

2.07 

9.05 

7.05 
1.11 
B.75 

4.04 
2.17 
1.12 

4.45 

4.7 


+ 0.04 


hOJI 


— B.B5 
— 0.08 
+ 0.02 
+ 0.B2 
—0.99 
-0.04 


SOUTH AFRICA 


Sept. 6 


Price 
Rand : 


+ °r 


Abercam 

AEftCI 1 

Anglo Am Coal... 
Anglo Am Corp .. 
Anglo Am GakJ .. 
Barclays Bank....' 

Barlow Rand 

Burfeie 

CNA Gallo 

Currie Finance—. 

De Beers 

Driefontem 

FS Geduld 

Gold Fields SA- 
Highveld Steel— 

Ned bank 

OK Bazaars 

Protea Hldna ... . 
Rembrandt 


+0.03 

^o.as 
+ 0.1 
+ 2 

-Oil 

+ OJB 
+ 0.05 


Rennies 14.1 


1.5 
7.7 

34.35 
22.9 
155 
16.5 

11.4 
77 

2.05 

3.5 

8.75 -0.15 

48 — D-2S 

50.5 + 1 

27.25 +1.25 

4.5 -0.1 

11.75 -0.15 
14.85 

1.75 

37.25 


Rust Plat 

Sage Hldgs 

SA Brews 

TmithiCGi. . 
Songaat Hulett 
Uni sec. . ... 


14.8 

7.1 

6.56 

18.4 

8.3 

4.05 


-0.5 


CANADA 


Sales Sttdi High Low Doss 

TORONTO 
Ctosir.g prices September 6 


Ctag 


100 

AWi Pte 

SJI% 

JI',1 

31% 

+ % 

010O 

tciunds 

SiS% 

1U 

IS 

- % 

3WJ 

&*i<J E 

Jiai. 


15% 

♦ % 

t9 79 


531% 

0ci, 

31% 

- % 

31700 

Ala Nit 

SKF, 

10% 

10% 

- % 

131 

AUtma Si 

5311, 

0=S 

III, 

- % 

SCO 

Arens wa 1 

503 

:i% 

a 

+ % 

M-l 

An»*n 

500% 

00% 

OT, 

- % 

:js 

Aious C pr 

5-J 

6 

9 

-% 

1HM 

AK* 1 1 

b'A, 

L-'l 

*N 


two 

BP I.3WSI 



05% 

- 1 

13830 

toll N s 

5U% 

5'% 

ii% 

+ % 


c 

ru 

It.A 

153 


*1A.'» 

9-^iinn R 

*60 

*r0 

*55 

- 5 

,-JCS 

erai.vrM 

!b% 

f* 

6% 

- % 

SB 


Si>.:, 

H 

16 



8:«-"ilJ M 

• ii 

11 

11 

♦ % 

w; 

KTP 




* 

3-XO 

Pi." ms 


Cji 

m 

- 6 

‘Xfc'J 

6C rlvnc 

530i. 

.os 

30% 


AT 1 

Pam;** 

SlT 

r 

17 


SCO 

Puaj Can 

51 ~'i 

i;i. 

10% 


UM5 

cat 

51.1', 


'■>'4 


i:«i 

iCP-sib B i 





'■CO 

Cm Fa 


w* 

1J 'e 

* % 

77 KB 

C Vci IVi-il 

s:v)% 

n 



ISM 

C - JJufS 



a 


:jic 

Cm Tiuii 

5.' A', 

ll'ra 

»»4 


6Ci3 

C 'ifui 

ilrj 1 . 

lc% 

tj>, 

+ % 


Ci ek C^n 

SCSI. 

35 

05>; 


:v 

Cl" fo: R«5 

jj 

n 

33 

- 6 

ISS.'U 

Cla- A 1 

S'd 


Ti 



% 

47 r 



- % 


C LV.!t 4 

J 1 -’ 


fr!; 



i.Ti'-.m B 1 

Stv 

< -4 

e. 


SfOO 

CTL Gjm 

S10% 

U' : , 

10-4 


nv 

CA.irtbkjnrfSl 

YtJ 

JW 

3» 

*15 

KM 

C.'nwPSl A 


3i 

9% 

- -| 

1S» 

0^r*J R 

5*5 

T5S 

:■*£ 

+ S 

MCC 


S'e 

16 




Crai R.'-. 

IS* 

ITS 

ISO 

- 1 

• IMS 

C'aon £>v 

158 

155 

155 

- 1 


SJes Stack 

Hint Lx* 

Ctosa Omg 

Sate Slock 

Hqb 

Urn 


Ctea Dmg 

10M Daun A 

160 160 

160 

2233 Mdan H X 

S23 

21% 

21% - % 

13550 Denson A 

sid id 

18% 

800 McGrawH 

519% 

Iff, 

191, -% 

1500 Denson 6 f 

Sl7% 17% 

17% 

M747 Meiiand E 

SS 

5 



4750 Oev*on 

513% ir, 
430 *00 

13% - % 

49 022 Matson A 1 

517% 

>d 

Id - % 

2000 DKkmn A 1 

*00 - S 

5*0 Matson 8 

516% 

>d 

id -% 

30 ftckiwi B 

400 400 

400 -10 

500 Murpny 

533% 

33% 


a% - % 

1399 Daman A 

335 330 

235 +3 

3700 ruixKO L 

Mi% 

2ii, 


>11, 

SKtt Dor race a 

533 23% 

23% 

1PM N VKIona 

S3* 

2d 


a -i 

£W Ou Pont A 

518% 18% 

id% -% 

1306* Noranaa 

SS0% 

20 


U40 Dnei A 

8700 Eouilv Sot 

538% 37% 
58% 8% 

37% - % 

8i. + % 

43*46 Moreen 

59215 Nva AtiA 1 

5181, 

57 

17% 

67, 


8 + % 

S% 

00 FCA WI 

Sid 'd 

>d * % 

229 Nomco W 

520 

Iff, 


d - % 

995 C FOcon C 

516% 15% 

Id + % 

2000 Nu-Wftt A 

79 

77 

77 -3 

2203 Flcr*rjge 

S7I% 70 

71% + 

2023 iJatoraod 

57% 

7H 

7% + % 

300 FeJ Ind A 

SW% 19% 

19% 

1020 Ostum A f 

San, 

01% 

21% - % 

4i300 F CilV Fin 

510% 13% 

Iff] - % 

12130 Panour 

M% 

5% 

8% - % 

3040 Froi» 

S3>% 20% 

00% - % 

SCO PjnCan P 

538 

» 


8 + % 

400 lifllOS A 

S33 33 

33 -% 

300 Pentfaa 

5177. 

171, 


71] - % 

30H Gojc Conp 

S1i% 15% 

15% + % 

XOO pftenn 04 

58% 

d 

8% - % 

577) Gcoowie 

345 340 

34 2 -2 

4CO0 PUce GO o 

106 

1* 

108 

500 Gwanr 

S8 S 

8 - % 

Pkiccr 

S23 

22% 

ad 

5050 ijokjcorp | 

S6% 6% 

61, -% 

TOO Prov^o 

515% 

15% 

15% - % 

M0 Graft C 

S25% flV 

25% + % 

5400 Cm Stag o 

56 

5% 



*500 ivanduc 

50 50 

SO 

*50 Ran Pel 

55% 

d 

6% -% 

1360 GL Fortsl 

S89 89 

89 - 1 

1300 Rayroek 1 

50% 

d 


\ + % 1 

500 Gl Paokc 

503% OT, 

23% - % 

2000 Reficam 

525% 

26% 

26% - % 

7603 H Group A 

57 e% 

6% + 1 

3007 no Sienfta A 

512% 

12% 

12% + % 

33700 HMtor 

519% 19% 

Id - % 

0054 R*cnreAj 

59% 

9% 

9% 

U4*3 Haves D 

Siff: i6% 

id 

iSJO R« Sere 1 

180 

180 

180 - 5 

5*3 H Boy Co 

SOTj 3) 

00 - % 

4000 Rogers A 

57% 

7% 

7% + % 

imlW kiwco 

SAT, 411] 

*1% - % 

2*00 fionun 

SIS] 

15% 

15% 

1000 HU 

Sll’j in. 

11% 

303 fljmman 

543 

43 

*3 

150 WJuHTin 

si J5 

35 

3*50 Sceotre 

Sff, 

£% 

d 

i.700 irvjis 

Sill] ill. 

n% + % 

41SW Scons 1 

516 

16 

16 - % 

03505 knpr Ppe 

533% 30 

30% 

760 Sews Can 

58 

7% 

7% 

1900 Jamw* 

512% 12% 

10% * % 

Wi»6 S»«i Can 

523% 

23% 

33% + % 

3000 kam Kola 

ICS 105 

ICS +5 

18536 Sremit 

57 

6% 

d 

S53 ken Add 

516 15% 

15% -% 

3M S-gra 

311%. 

T?% 

11% - % 

57530 Lacan 

SiO% 3d 

2d * % 

430 Saw B 1 

Sd 

8% 

8% 

3508 1,0 Unrt5 

S0d 39% 

28i, + % 

000 Sen mm 

SSI 

Si 

51 

*000 L«ana 

812 11% 

»% - 1 ! 

SCO St Braacsi 

510% 

10% 

Iff] 

000 LL Lac 

S33 301, 

33 - % 

58965 Slelco A 

SZJ% 

23% 

23n + % 

19800 Lett*" Co 

Si6i. id 

16% * % 

500 Sisao R 

345 

340 

340 -rlO 

500 MDS H A 

ST9% 18 

Id + % 

2WU Sdofo 6 t 
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Chief price changes 

(tn pence unless 
otherwise Indicated) 

RISES 

Tr.5'Apc 08/12 _ 

BAT 


Beech am ...... 

Booker McC. 

Burton — 

Cookson — ....... 

Crystalate 

Equity & Law.._ 
Garner Booth — 

Glaxo . 

Harris Qu’vsay.^ 
HickingPcost — - 
Imperial Group M ‘‘ 

Lee Cooper ; 

Reckitt & C — 

Resource Tech. ~ 
Rowntree RTtosh 

Tate & Lyle 

Wadkin — - 

BP 

Bunnah Oil - 
Jackson Expl'n 
Cobra Emerald ... 

FALLS 

New Eng. Prop. ~ 

Sedgwick 

Sun Alliance...... 

Thom EMT 

Eglinton 0&G 
Winkelhank 


£58^ +E6 
260 +12 
355 +11 
185 + 5 
276 + 9 
348 + 31. 
278 +13 
166 +10 
161 +14 
973 +13 
174 + 5 
56 + 7 
168 +10 
118 +13 
540 +17 
121 +13 
340 +12 
390 +10 
160 + 7 
483 +20 
198 + 6 
75 + 5 
92 +13 

17-6 
284 -11 
362 -14 
407 -8 
92-8 
£28* -£1% 
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NSraiS 
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NkkOG 

NftaB 30e 
Nr dm s 60 
M9Kt» 40 
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EQUITIES 


Account Dealing Dates 
Option 


•First Declaia* Last Account 
Dealings tions Dealings Day 
July 30 Aug 9 Aug 10 Aug 20 

sSt 1 ! aStS aSifl a faU of 14 to 362p in Sun 

New-Mm?*' 14 Alliance following comment on 

P>«« tram 8.30 sm two business d$s ^ el T. res ^ i,,e .^nin resulis. 
earlier. Equity and Law highlighted Life 

i „ .. , _ . issues, rising 10 to I98p. as take- 

Leadmg industrial shares with over speculation revived, 
overseas earnings potential be- Provident Financial rose 7 

P®u. to attract the attention of more for a two-day advance of 
institutional inyesors later yes- 17 to 174p on speculative support 
terday and London stock markets in the wake of the first-half re- 
ciosea on a bright note. Prior suits. Among irregular Merchant 
to the demand, trade in blue chip Banks, Schraders fell 20 to 
issues had been slow and activity 655p after the interim report- 
concentrated on speculative take- Small demand for Greek bonds 
over stocks. Companies report- impinged on a market short of 
jng. or about to announce, stock and prices rose eight 
trading results also came under points in places; the 7 per cent 
the scrutiny of buyers. assented rose that amount to 

Sterling's current weakness £58. 
against the dollar, although the Although movements in the 

rate was steadier yesterday. Building sector were usually 
tuned investment thoughts to limited to a few pence either 
UK exporters and groups with .way, dealers reported a better 
foreign subsidiaries, where in- trade than of late. Wn Leach 


with overseas earnings potential 


come should benefit from the 
lower pound. Enthusiasm for so- 
called international stocks also 
increased after British 


were a late firm spot at lllp, 
up 8 . 

Among Chemicals, 1C! rose to 
626p before easing back to close 


Petroleum’s announcement of a 8 higher on balance at 622p. 
sharply higher interim dividend; Croda ended a couple of pence 
BP stressed that this was only off at H 8 p, after 115p, follow- 
ing the half-year figures. 

Garnar Booth lively 

Leading Stores shrugged 
early recovery yesterday in U.S. aside recent concern over future 


to achieve a better balance be- 
tween payments but hopes of a 
higher overall distribution still 
flourished. 

Sentiment was aided too by an 


bonds, after recent dullness on 
the outlook for American in- 
terest rates; equity values 
followed the movement and the 
Dow Jones average soon ros 


consumer spending trends and 
recovered most of the losses 
sustained in the two previous 
sessions. Barton were particu- 
larly good and rose 9 to 27 Sp, 


several points. Late business in while Debenhams closed 4 dearer 
London saw investors buying 
their favourite U Kissues and 
the FT Industrial Ordinary share 
index reflected the more cheer- 
ful scene with a final rise of 
nine points to S48.9; at the 3 pm 


FINANCIAL TIMES STOCK INDICES 



Sept- . Sept. 

5 I 5 

8apt. 

4 

Sept. 

3 

Aug. 

31 

Iff 

Year 

agp 

Government socs ... 

79 . 01 I 78.89 

7B.43 

79.84 

70.76 

79.75 

79.97 

Fixed Interest 

82.55 62.50 

82.83 

9S.Bg 

83.21 

B3J1 

B 2.38 

Industrial Old. 

846.9 839.9 

838.5 

855.1 

853.7 

852.5 

713.6 

Gold Mines 

S31.9 687.3 

640.3 

661.4 

565.41 

569.4 

683.6 

Ord. Div. Yield 

4.B5 4.B9 

4.80 

4.81 

4.62, 

4.83 

4.76 

Earnings, Yld-% ‘full' 

11.39 11.46 

11.48 

11.28 

11-29 

11.31 

9.51 

P.'E Ratio <neti »•)_ .. 

10.55 10.50 

10.47 

10.66 

10.65 

10.63 

15.11 

Total bargains <Est.i 

18,366 18,832 

18.714 

19,344 

19,346' 16,120 

18,730 

Equity turnover £m. 

— 190.54 

198.78 

132.35 267.80 272.36 

813.00 

Eouity bargains ..... 

- 12,729 14,221 

16,817 

18,683 

17,498 14,997 

Shares traded imF: .. 

— 105.8 

118.3 

119.B 

164.4 

164.8 

127.3 

10 am B42 -1. 11 ftm 842.2 

Noon 

843 1. 

1 pm 843.5. 



2 pm 843. 9. 

3 pm 

844.7. 




Basis 100 Govt 

Secs. 15/2 '28 

Fined 

int. 1928. Industrial 

1/7/35. 

Gold Minas 12/9/SS. 

SE Activity 1974. 






Latest index 01-246 8026. 





•N.l- 

10.11. 





HIGHS AND LOWS 

S.E 

. ACTIVITY 


1984 


Since Compllat'n 


High 


Low 


Hlgn Low 


Sept, i Sept. 
6 i 4 


Daily 


Govt. Secs 83.77 

I iSli 

Fixed Int ... 87.48 

; iHrSi 

Ind. Ord-J 922.8 
l «5)5i 

Gold Mines! 711.7 

! ,9-5. 


75.72 • 127.4 ! 49.48 ,CI ]? a ?£ 1 F|~ 
<».7> j .8.1/59) • -5/ US, "1 

80.43 185.4 . 50.03 . Bargains .... 

:,26 1 !#4I) .31)1)75) 1 Value 
i 922.8 ' 49.4 

.5.5)84) .28.8)40, • Gl g # ^ J 

■ 734.7 | 43.5 Equities t 

■ 15)2-85. ,<26)10)71) Bargains 

• ivalue ! 


,50'7 

755.3 

i25)7> 

485.7 

>i;Bi 


I 

125.61 125.7 

i 

82.5| 92.1 

385.1j 401.8 

118.6 1 113.6 


102.3' 

429.2! 


103.7 

434.8 


Bharply reduced interim earn- 
ings. 

fleet Holdings hardened 2 
more to 200 p in continued re- 
section of increased slake taken 
by Mr Robert Maxwell's Perga- 

mon Press; yesterday also saw 

the publication of Fleet's annual 

report. Elsewhere in Publishers. 
William Collins eased 8 to 560p 

and the “A” shares slipped 9 to 

481p, the market bating dis- 
counted the sizeable increase in 
first-half profits. Bnnzl, the pulp 
and paper group, attained a new 
1984 peak of 310p before settling 
only 3 up on balance at 305p 
ia response to the 53 per cent 
interim profit expansion. 

New England featured Proper- 
ties with a fall of 6 to 17p. after 
15p. on new s of the £0.4m interim 
loss and warning of a similar 
deficit for the second-half of the 
year. Among the leaders. Land 
Securities moved up 3 to 2 90p 
and M£PC pu.t on 6 to 31Sp. 
Hammerson “A" gained 10 to 
450p and Rosehaugh put on 7 to 
530p. 

Kicking Pentecost highlighted 
otherwise uneventful Textiles, 
rising 7 to 56p in the wake of 


dividends from the Eraader 
mines in the Geacor group and 
me interim results from 
•■Amgoid," which were not known 
during market hours. 

At the clo&e modest gains were 
common throughout the list and 
the Gold Mines index posted a 
4.6 gain at 531.9. 

News that black mineworkers 
are to strike at five unspecified 
gold mines failed to deter late 
buyers of Golds but dealers re- 
ported a certain amount of 
nervousness among traders fear- 
ing an escalation of the strike 
action, it was rumoured that 
Elandsrand, Western Holdings, 
Vaal Reefs, President Brand and 
Kloqf would be prime candidates 
for industrial action. 

Leslie added 4 at 20lp ahead 
of the final dividend, but Wlnkel- 
haak dipped flj to £28$ awaiting 
its payment. Blyvoor came under 
pressure and fell away to close 
a net 29 easier at a 1984 low 
of ? 8 &p in from of the annual 
statement. 

Financials showed minimal 
changes in either direction des- 
pite the firmer trend in Golds. 
“ 4mgold " dipped £1 to £72: 
ahead of the half-year figures 
but I>? Beers hardened a couple 
of pence to 425p. 

Apart from the speculative 
issues. Australians continued to 
mirror the poor performance of 


4 newsletter investment rvcont- overnight Sydney and Melbourne 


mendation. Coats Patous, interim 
results scheduled for September 
19. rallied 4 to 126p. 

An active turnover developed 
in Tobaccos. Bats advanced 12 
to 260p a s buyers were again 
encouraged by the group's over- 
seas earnings potential in the 
light of weaker sterling. Imps 
also attracted substantial institu- 


markets. Gold Mines of 
Kalgoolie retreated 15 to 435p 
in the wake of the sharply lower 
profits and more than halved 
dividend total. CRA fell 4 more 
to 31 Sp. while MIM and Western 
Mining eased around 3 apiece to 
17Sp aod 197p respectively. 

Elsewhere, USM-Usted Cobra 
Emerald jumped 13 to 92p on 


tional activity and rose 10 to persistent London-buying interest 


at ISOp. House of Fraser, 
scheduled to reveal first-half 
figures on September IS, 
hardened a couple of pence to 
266p, although interest here is 

calculation, the measure had the annual meeting due 10 ^iays ^ profits forecart for the com- vived suggestions of an overseas 

been 4.8 higher. later. panjr, leading Electricals were bid to touch 342p before closing 

Government stocks made a MFI were wanted and rose 5 . altered. Elsewhere, a further 12 up on the day and lue D005t , n Drs in tenm 

half-hearted attempt to regain to 150p behind talk of a Crys,a ! a ^_ fea l!dl e<i f K fther ^n hlS 5- e l[ 00 l i le r W i eek nfrfn^ dividend to lOp — the market pfiTJ y by lhc Conser ' atlve 

pan of the previous session’s broker's lunch: this also stim- rise of 13 to 278p wttii bu>ers 340p. Tate and Lyle P e ^°rmed had expected a rise of onlv a Pa ^ > ‘ T 

sharp losses. Selling dried up as ulated • support for Harris still expecting Dews of the sale in a similar manner, rising 10 _____ nave a maior fiiiin , ^ Traded Options 

the sterling exchange rate Queensway, 8 up at 174p. Home of the group’s fine china interest to 390p, after 392p; speculators £ ^ shares and ericouraged r j Ceni leveJs w. lth 

steadied but little fresh support Charm, due to announce mid- ^source Technology responded be heve that the group could be Ei d “ read : for leading *?“i «> ntracts done amounting 

materialised. The market was term results next Tuesday, to the annual results W 7 tb a rise vulnerable to a bid if the offer qHs BP's second-quarter results 10 *" 705 ‘ 

hoping .hot th, miners’ .oiks Snood 2 to 164p. 2. Hopwonh - J» » !**£!>• J5»BS* ..£££& 

— -- and, allied to the dividend tn- 


l 68 p, a rise partly due to physical 
covering of traded option posi- 
tions. 

BP advance 

The 3p boost in BP*s interim 


following the recent board 
changes. 

Canadian mines fell across the 
board reflecting the sharp de- 
clines in Canadian markers which 
bad discounted the election 


would start on Sunday, but in- continued to attract demand in hardened a . - . — _ . ana. aiuea to ine aiviaena in- 

vestors obviously preferred to the wake of the meeting with “ f 0 J^^ r J*fP d f. 0 iS^. n ^i e,eCUOn ^"rfj” ??si£ “rereXtiv on^the c^se. prompted sustained sup- NEW HIGHS AND 

wait and see. Afternoon trade brokers James Capel and of Caparo Industries bid. After rising recenl £ port f or ihe oil major’s shares I AlVC rnp % Qoa 

was slightly busier and longer advanced 6 more to 29Bp. after Interest in the Engineering boarf 5 announcement that it had ££ ich _ )ae e ground * throughout FOR 1984 

dated, after some indecision, Z98p. Newsagents responded to leaders failed to expand and received a bid approach, Strikes _ session to close 20 up at the 
went higher to close around j occasional support and closed at quotations closed little altered Restaurant touched 90p before , 

up; one or two low-coupon Gilts the day’s best; NSS attracted on the day. Wakdin, reflecting closing 3 cheaper onbrinace at wf e u.due toreport interim 
gained *- Short maturities could fresh speculative support and the half-year profits recovery 85p following details of the resulto next Thursday rose 7 

manage improvements of only equalled the 1984 high of 122p and return to the intenm dm- n 5 to 640p, and Bunnah a ^ke 

A- before Ciosing a net 6 to deed list. Put on 7 .0 IMP tlve. ^er from 5 the tetter. To 


NEW HIGHS (38) 


scheduled to announce interim 
figures on September 13. were 
additionally boosted by persis- 
tent takeover rumours. 

draw 


good at 120p. John Menzies Occasional buying interest ahead down at 165p, after 160p. 

flicaminintq rallied a few pence to 188p. Lee of the half-year statement, due 

seagwicK disappoints also ^ attracted buyere next wee k, left Delta 2 } higher Cookson feature 

Reflecting disappointment with and improved 13 to 118p. at 90tp. In contrast, Redman „ 

the meagre interim profits in- Footwear counters featured Heenan met with nervous sell- Rises in many miscellaneous 
crease, Sedgwick, dropped 11 to Garnar 

284p. Among Other Lloyds t olfilp XU a uveiy traut: lUUUW- f atly a liUAiiwim puamuu -U 1 U icu -“ - I— gnnnmiMrl nil Rrul in r> 

Brokers. C. E. Heath fell 8 to ing the doubled first-half profits, to 3p before recovering to dose however were noteworthy for a JJ- 5 more 

492p and WUIis Faber 13 to L-Snbert Howarth, which a penny lower on balance at 6 p. gp_of » 8 p dong vnth Austral, mse^mora 

91 Op. fetewart Wrights on, on the announced excellent interim 

Other hand, hardened a penny, to figures earlier In the week. 

428p in anticipation of today’s firmed 5 more to. 370p. 
half-year figures. .Dull Com- Apart from Thorn EMI, dawn 
ite Insurances were featured S at 407 p, after 397 p, on reports 


wear counters leatured necnan met wiui nervous sen- . ™ iasmo mrtiim.ed tn Hmu 

Booth which spurted 14 ing on worries about the com- industrial leaders were limited LASMO continued to draw 

in a lively trade follow- pany’s financial position and fell to a few pence or so. Beecham, strength from the recently 

JL-* u c._ . n 3 p before rerevenng to close however, were noteworthy for a fln ^ ,n Q ueens 

^□y tower on balance at 6 p. gin of 11 to 355p riong vnth ULAnMta ^|>d ■ iwm 

Bid speculation continued to Glaxo, which rose 13 to 973p to 333p- IVicentro^ which also 

rieomnaiu Rowntree MackJn- mainly In anticipation of re- has a stake in the Australian 


fw* ^esrdte a^deniaT from'”the newe’d American buying interest, discovery, edged up 3 to 215p 

comm that it had received, or Mitt and Colman also Mood Mto that well Ufi/WS 

posite insurances were featured s at wrp, aner strip, on reports made, any approaches; the nut vnth an advance of 17 to dxtited in the 1 North Sea ‘could bu«i ^ 

by a decline of 10 to 580p and that a broker had- downgraded shares advanced strongly on re- S40p foUwng emmn n hnoietao contain * commercia^ ^od/psdis- cml cmn> 


_ FOREIGN BONDS C3> 

Greek 7pe Aud Do. 4 PC Mixed Asad 
Do. 6 PC 28 Sep ASSd 
_ „ , AMERICANS (4) 

Bell So utii Euon 

ColMte-PjlmDllor Saul ,B. F.) 

CANADIANS 12) 

Hawker siddeler Seagram 

Canada 

BANKS (2) 

Bank Leuml 1U K.' Cie Banca.rc 

„ BUILDINGS (1) 

Block I CVS 

ELECTRICALS CTI 

TDS Circuits 

^ „ ENGINEERING (SI 

DcrKend Stamping Wadkin 

Lake A Elliott 

FOODS 14) 

Dee Coro Nahlvro Brands 

Hunter Sad hi r Rowntree Mackintosh 

INDUSTRIALS 191 
Advance Services Fnoin 

Bra (tuner Kershaw (A.l 

Continental Group PentlanO Inds 

DPCE° n Reckltt & Caiman 


PAPER (2) 

_qp i»v & Mather 


FT-ACTU ARIES SHARE INDICES 

- These Indices are Ihe joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 
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540 p following comment on the 
half-yearly figures. Elsewhere, a 
lengthy list of company trading 
statements kept dealers on their 
roes. CooXsoo responded to good 
interim results with a rise of 
31 to 348p and Booker McConnell 


covery boosted Britoil to 240p, 
although minor profit-taking 
caused a late reaction to 237 p 
for a net gain of 2 . 

Ireland's Egfington Oil dropped 
6 to 92p. after B 8 p, reflecting 
a disappointing drilling report 


closed 5 higher at 185p, after from the company's Coolmbian 
190 p, for a similar reason. Half- operation. Bryson, also involved 
yearly figures were also respon- in exploration activity in 
sible for a gin of 4 to 135p in Coolmbia, gave up 15 at 275p. 
Francis Industries, while DPCE Elsewhere, recent newcomer 
put on 15 to 3?5p following pre- Falcon Resources continued to 
liminary results. attract speculative interest and 

Gonfinnalion that the company jumped 10 more to 108p for a 


is to increase the average price 
of its holidays for next summer 
by 20 per cent made scant 
impression on recent takeover 
favourite Horizon which closed 


two-day gain of 18. 

Golds firmer 

South African sectors of min- 


only a couple of pence easier at ing markets staged a manor rally, 
170 p. A modest improvement in the 

BL rose 4 to 42p with senti- bullion price, which closed a net 
ment buoyed by the possibility $2.5 firmer at $340.75 an ounce 
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ACTIVE STOCKS 

Above average activity was noted in 
the following stocks yestevday. 

Closing Day’s 
Stock Orica chango 

BAT Inds 260 +12 

Booker McConnell 185 + 5 

BP 493 +20 

Cookson 348 + 31 

Equity and Law 196 +10 

Gamer Booth 161 +14 

Imperial Group 168 +10 

Provident Financial ... 174 + 7 

Rowntree Mackintosh 340 + 12 

Sun Alliance 362 —14 

Tats and Lyle 390 +10 

Thom EMI an? - 8 

Based on bargains recorded In Stock 
exchange Official List. 
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ACTIVE STOCKS 
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change 

LASMO . 


16 
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+ 10 

RowmreB 

Mack 

16 

328 

+ 14 

Cosalt 


12 
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— - 4 

Glaxo 
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11 
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OPTBONS 

First Last Last For 

Deal- Deal- Declare- Settle- 

ings ings tion ment 

Sept 10 Sept 21 Dec 6 Dec 17 
Sept 24 Oct 5 Dec 20 Dec 31 
Oct S Oct 19 Jan 3 Jan 14 
For rate indications see end of 
Share Information Service. 
Stocks favoured for the coll 
included North Kalgurli, Atlan- 
tic Resources. Marley.- Crystalate, 
Eglintou Oil and Gas, Oliver 

Prospecting. Rowntree Mackin- 
tosh and C H. Bailey. No puis 
were reported, but a double 
was arranged in Bunnah Oil. 


RISES AND FALLS 
YESTERDAY 

Rise* Palls Sami) 

British Funds .... 77 9 18 

Corpns. Dom. and 
Foreign Bonds ... 17 9 52 

Industrials 284 207 919 

Fm. and Praps. ... 66 63 397 

Oils 34 18 71 

Plantations — A 14 

Minas 52 33 95 

Others 45 65 130 

Totals 575 408 1.696 
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a waiting today’s mid-term prices higher from the outset, 
figures- Among Distributors, Business remained at a rela- 
Laldlaw. the Scottish Ford main tively low level but tended to 
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Financial Times Friday September 7 1984 
““““ | HOTELS — Continued. 
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Mgk Lew I Stack I feta 

296 268 (S*«y"fl"lpp 278 

129 86%£iaUS top 124 

90 ST IJStnkes terns BS 

134 93 fTmatwHe Porte... JlM 
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-1 1.H4A 7 7 Ifl 

t+l **.13110 50IU 



AMERICANS 


1W 

High Law I 
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Ota DO »M 
! Gras Pit Grt Ifegb Ln 


BEERS, WINES— Cont. 

.1 ^ LMSLH. 


DRAPERY & STORES— Cont. 

L9M I ! ]+«rj Oh I lYlJ 
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ENGINEERIN G — Continued 


BRITISH FUNDS 

I Plica 1+ tf( Tad 
Stack 1 l ! - I tat I Bed. 


1W Plica 1+ art TM 

Hgh Low I Stack 1 £ I - r tat 1 B 

"Shorts" (Lives up to Five Years) 

l»jj IDltfTreas. )5pc 1985 .1 UZ’J+,‘ V J 14.70 1 

102*2100 IE ret) 13pc Cit» 85-.~ 10Q%d+,>. 1 1 43M 


101*jTr«ai. ] Spc 1985 

100 E rt*i l’pc Cn» ‘85 

93i TneasJfX 1985 

495 Tito UlsKlWS 

9 ti Trrasa%pcCnv'85 ... 
pq”s Ereti ];%pc]985 — . 

497* E*rf>. lltepc'Bb 

16 A Treas. lOpcCnv 198b 

68% Treas 3 pc 198b — 

HfrJ. Etch 10%pe Cv ’Bb. . .. 

99 A Tram 13 pc 198b ... 

93% Treat 8%pc 1484-B6S ■ 

103 1. Erch. 14pC I9Bto 

85 Etch. 2%pc 199a 

100(2 e»ca. rj%pc (98? ._.... 

«M% Treas 10WC.'87 

eih E«ii2i J pct9a7 

«M% Each, 10%PC 1987 

87 Funding ftkpc-ewjTH., 

9j7«Trras 10pe 1987 

Bl<« trMS Jpc 1987 

97% treat 13 pc 1987 

B7,t treas 7%pc 1985-88#... 

92 }J EvCh lOtjpc "88 

89 g t teas 9%pc Cv '88 

77 Transport 3pc'78^8B— .. 

88,1 Tre*. 9l«c ‘08 — 

99,5 treas 1 1%PC 1989 

87K treas 4l«c Cm '84. _ . 

90 [I treas 10%pc 1489 

a&VEadilOpc 1489 


m 

imM 

lray+tf 

86%)+% 

M 


Five to Fifteen Years 

35 fEcdillpc 19891135*0* — 36A +% 

77*2 Treas 5pc 1986-84 30% 

100% Trass !3oe 1990# 105%+% 

lDQlErch I2%pc 1990 lQlW +*4 

849 treas Stapc 1987 -90tt... 88% 

90*1 treas. lOpeCv 1990 96 7 b +% 

941, Treas lltuc 1991 100% +I4 

75% Funding ‘iW'BTOl#. 77J.J +% I 

qj^ Each. llpc 1991 99% ♦'a 1 

98l Treas i:W 19?’*} 305 +% 

Bb Treas lOpc 1992 91'. 1*. 

28% rr.l0%peCy'92£]0pdP .. 28% 

95H Euh. i2>4nc'9; 101*. +*« 

106% E*Ch J 3%pr 1492 106%fl +% 

98% treas IZ'jpc 199 J# — 104%+% 

71%iFuniling(ipc 194J#. — 73a 

10b% treas 1 3%pc 199 j#... . 113% +% 

] 08*4 Treas ]4*2J!C 1944# 115 +% 


lot, Eieh T3*2PC 1994 112% +*4 

%% Erefi ljljpc 1994 103% +% 

32% treas 9oc 1994(1 83*. +3* 

94% treas 12pC 1995 102 +% 

das 3pc '90-95 62 +% 

86 Each. 10%pc 1995 92% +% 

107% Treas 12%|X 1995#- 10T5 +*« 

106% treas. I4pc -96 118% +% 

83*2 treas Ope 1992-9t44 85*9* +>. 

US*. treJr. 15%K 199bj(_.... 126 +% 

106*2 E*rtl 13*apc 149t44_..._ 113% 

63*4 RnTcmmoP Joe 1996-96 - 66n 

104*2 Treas 13*4PC 1907(4-— 111% 4% 

87% E>ch 10*2PC 1997 53% +% 

77*2 Treas 8%pc 199744 82%+lfl 

11B>( E«dt 15p< 1997 125%+% 

84% Ewjv 9%pc 1948 _ ... . W. +% 

68 Tres6*4PCl 995-9844-. 72%+% 

123% Treas. 15>3X '9844 324*211 +% 

100% E«ih.l2pc 1998. 106%+% 

83% treas 41+K 199944 89*2 +% 

104 Etth. 12%<K 1949...... i:.4%a +% 

91 IT re as. lOljpc 1999 _J O/^J+V 

Over Fifteen Years 

B9*a|C4nwrrn 10*«DC 1999 ... 

106% treas. 17pc 2000 

112% Treas. 14pc -98-01 

96% Exdi. ]2pc-9a-fl2 

90 Com. lOpc 2002 

110% Treas. 13%pc 2000-03 ... 


101»2jTreJS. 11*2PC 2001-04 
43%rundioq 3*3* '99-04 


123% 107% Treas. 12%pc 2003 05... 

87% 76% treas. Spc 2002-0644- - 78% 

115% 100 Treas. 11 %pc 20034)7 .. 107 
132% 117% Treas. 13%pc '04-08 .... . 

64% 56% rreas.5*a(K 2008 1244- 
84% 72% treas. 7%pc 2012- 15#.. 

124*3 108%lEidl. 120C'1>‘17 J 

Undated 

40%| 35%]CoBsak4|ic 38 

37*i 32*3warLoan3*2Pc44 M 

44% 4flyCo«. 3*jpC '61 Aft—— 40% 

31% 27%hreas.3pc-66AfL 28% 

25% 22%fcwsoh 2*3PC 23% 

26 1 23 ITreas. 2%pc — 23% 

index* Linked 

204%) 101 [treas 2pc'B8 (297.11 1 102% 
91*3 B5 Do.Jpc'90 033.9) 86 
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1143 10.91 
3.17 11.11 
114 b 10 94 
8 96 11.21 
12.15 II 39 
11 71 1146 
10.22 11.50 
3-31 9.15 
10 69 11.61 
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6.91 11.32 

13.49 31 91 

289 9.40 

12.91 11.89 
10-65 12.04 
2.94 9 39 

10 85 12.00 
7.36 11.71 
10 50 12.04 
3.60 4 87 

12.03 12.04 
8.64 11.68 
11.01 12.02 

10.49 12.lt 
388 10 36 

10.38 12.14 
11.71 12 02 
10-38 11.92 
11.12 12.04 
10.821 12.06 


I 11.46 12.14 
b-37 10.54 
! 12.57 1198 
12.31 12 14 
9.W 11.41 
10 95 12.0) 
1196 12.07 
7 40 1055 

11.54 12.06 
12.34 12.03 

11.03 11.94 
11.21 11.78 
12.15 12.08 
12.63 12.1 J 
12.18 1280 

8.20 10.73 
12.57 12.02 
12.63 ll£7 
12.51 12 07 
12.11 11.94 
105J 11.49 
11.93 1189 
4 92 B.7D 
11.29 11.77 

12.04 11.77 
12.44 12.08 

10.55 11.45 


4.53 7JS 
12.04 11.68 
11.27 11.54 
10.58 11.32 
12 47 1189 
10.97 11.37 
934 10.99 
12 JS 11.76 
1162 11.51 
10.78 11.17 
11.61 11.48 
ll.ljl 11.29 


11 04 11.28 
11.64 11-JB 
1210 11.66 
11.50 11.37 

10.75 10.91 

11.76 11.40 
1111 11.04 

7.44 952 

11.17 10.99 
10.06 10.41 
1107 10 96 
11.24 10.99 
9.39 9.90 

10.01 10.15 
10-551 10.50 


J-% 10.60 — 
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1 857 — 

|. 105H — 

§ 10.44 — 

j. ... 1051 - 


21*3 15*. 
27o 1 16*31 
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Amdahl 5e. 
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275® Utp 
26 % 20 % 
71 Ip 447p 
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13% 241; 
17% J31p 
19 13% 


35 23*| 

24%) 18*i 
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48*2 36% 
28% 23% 
30% 22% 
ie< ij% 

52% 37% 
28% 23 
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24 16% 
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354 25% 


31« 25* 
184 1l3S 


47%) 39 
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Chrysler 16% 

Citicorp S4 

City Inv. 11.25 
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Cork. Illinois 15 
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Crown Zell. 55 

Damson Oil 40c 

DanaCorp. SI 
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Eaton Corpn. 50c 

PExcanfl. — 
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Ford MplorS2 

GA7X62%c 

Gen. Elen. 11% 

Gen. Foods Carp SI .. 
Gillette SI 

Gl Western Fri. SI - 

Honeywell 11.50 

Houston Indy Inc. 
Houston NaLGas Si _ 

HuironlE. F.l SI. 

IBM Corpn 11.25 

ITT Corpn. $1 

Ingersoll-Rand S2 

InsilCOSl— 

10 Inlnl. 1120 

Lockheed Crpn. SI... 
Lone Star Inds SI — 
Louisiana Land S0.15- 

Lowe-s 50c 

DfjBuf. Hanorer S7%_ 
Merrill Lynch St 
BH^roamipoto- Mess. - 

Morgan (1P1 12. 5 

NVNEX SI 

PaciPc Gas 5 Elects - 
PadicTetai! SD.10_ 

Pemuwl 83>yC 

P.ibbwyH 

PuUh 5rv. EL & GasS . 

3ua)er Dan S5 

Rep MV Corpn S5 

Rruiord 15 — 

Rockwell Inti SI 

Rohr lots inc Ii 

SCA Services SI 

Saul tB. F.l SI 

PS hell Oil 51 

So uUia e a a u Bell SI _ 
Sperry Corpn SO. 50- 

SunCo. Inc. SI 

TRW Inc. Sl% 

Teimeto 15 

Do.l0pclA.5OL4l-5_ 

Texaco 5b J5 

Time Inc. SI 

TransamenuS? 

Union Carbide SI... - 

UUL Tech — 

PUS Sled SI 

US Wesdl 

PWoalwarth S3% —J 


Z6s -4 20c 

24%-% S1JE 

20 bOc 

28 141.41 

14% Ujo 

S 6*5 -% Sfc 00 
18% +% SI 44 


if- *« 56.40 
J + % 52.60 


* % 96 C 
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% 12.70 

% S2.30 

% 11.50 

% S3. 65 

% S2 36 
% 11.92 


l+% 11-28 

H. SUO 


239 202 Yaux ZU 1(19.08 22 b.2 9.0 

175 128 Whutread'A' 161 +1 6.Z5 5^- 84 

2 60 206 Wohr. & Dudley 238 .... tb85 3.0 4.1 ll.b 

280 220 Vawtg Elrew 'A* 50p- 230 5.5 2.0 J.4 20 J 

180 1 120 Do Non. V. bOp.J 135 5-52.0 5 UZ.l 
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CANADIANS 


106% 98% 0o.2pc’96 1267.91. 

97% 88% Do.ZlzPC'Ol 1)08.81. 
9ft% 87% Do. 2%pc '03 1)10 71. 
99% 90% Do. 2 k -06 1274.11 

95% 87% Do.2%pc’09 1)10.7). 
102% 91% Do. 2* -pc 'll 1294.11 
92% 82% Do. 2*,pc "16 1322.01 


, 01 (2) 

)2%« -% 4 53 5 45 

84*5 -% 4 82 5.44 

»%a -% 4.07 4. 37 

W*nta .. .. 3.75 3.99 

90% -% 3.68 3 89 

93% .. .. 3.52 3 71 

90*i -% 3.47 3.b4 

M%-% 3.42 3.58 

84% . . 3.35 3.50 


92 I 81%> Do.2%pc-20 1327 3lJ 84%l-% I 3.341 3.48 
Pimpectne real redemption rate on ^ejected mtiauon of (H 10*6 and 
(2) 5«w. lb) Figures in pa-mthnn show RPI baa month lev indexing, ie 
5 mom ns prior to naue. RPl hv Dec . 1983 342 J and lor July, 1984. 
351.5. 
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GOVT STERLING ISSUES 
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20 16 
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24 tb% 
5640 3250 
12% 12% 
30% 21% 
36*7 32 
14% 10% 
710 220 
6670 WOj 
17ip 80p 
ii%asip 

11% BoJp 
175 13% 

sag n 

246 19% 
*0% 6580 
747p 48% 
470# 737p 
42W 175# 
140p SOp 
3J6p l»t 
1 1% flOOp 
20% 14% 
29 22% 

90p 50p 

IMP IMp 
484p 77 5o 
10%)B2Jp 


Bl Montreal o ... 

Bk. Nijva Seoul 

PBarrlck. Res Carp— 

BCE K 

PBow Vaheytl 

Brascanll 

PBreafnuner Res..—J 

Can. Imp. 01. 12... 

Can. Pacific B 

Do.4pcDeb.UOO- 

CaitR. EmJ 

P Double Eagle II — 
PEcha Bay Mines — 
PGrwnwich RcsInC- 

PGuMCan.B 

fhawker Sri Ca«S __ 

PHoUmgerS5 

Hudson's Bay |_„- 
plnrperial Orlfl 

Plffll. Ctvona Res 

flnland bat Gas SI _ 
Massey- Fergwuinfl... 

PMriepu. 

P Pecos Res| 

PRid Alqom 

Royal Bk. Can. D.-.- 

Seagramy 

PTatcorp 

PDo Pref. S3 

rontnto-Dom Bk.1- 
0T rare, Can Pipe. 


M -% SI) 
695pn -7 bb 
m» +4 

19% S2. 

14 +% 1 

19% -% S1J 


35 ...... 

13% — % 

6% :::::: 

”S 3 


3-*« I si.40 
1 W/S20C 


837P J SJ.JII 

246p B- 


-% 55c 

-% S2.00 

+% ussam 

ZZ 10% 

-11 10.76 


248 186 

202 157 
31 17 

35 22 

77 50 

120 40 

337 737 

1B2 124 
45 27 

IBS 82 
162 115 

72 55 

63 45 

575 355 

450 355 
21b 1% 

62 4b 
155 6b 
70 47 

24 IS 
68 58 

72 50 

205 125 

55 50 

92 50 

*60 47 

77 48 

64 44 

318 232 

240 174 

83 65 


104 BO 
120 97 

US 83 
63 37 

106% 73 
152 110 


192 lb3 
70 4b 
122 9b 
77 18 

243 180 
40 29 

£121 UU 
161 115 

■332 230 
SI 42 
146 106 
246 162 

305 215 

31 24 

125 87 

120 80 
■38 21 

£33% £23*; 
226 116 
235 185 
246 19b 
160 70 

28*1 15* 
90 62 

109 88 

182 156 
250 167 

155 100 
180 106 
178 143 
240 184 

21B 172 
118 89 

98% 72 
157 89 

90 67 

28 14 

135 104 
216 184 

640 480 
133 72 

500 425 

120 B4 
250 190 
47b 330 
25 19 

! 102 55 

31b 220 
□4) £125 
150 106 
38 26 

280 190 
117 95 

160 114 

71% 57% 
20 14 

350 320 
62 47 

526 406 
93 68 

372% 285 
112 7b 
373 255 
I 101 65 

245 188 
i 71 55 

164 125% 

47 37 

40 27 

170 123 


108 83 
198 162 
88 TO 
121 66 
82 50 
198 15B 
160 95 


U*MEC SOp 218 

(Aberdeen Coos! l&O 

«ln« Plant 5fl 20 

If Amro Ind H rigs.... 22 

UmchffelOp 52 

Ewwds 95 

BPB inds 50o 267 

Baggendge Brt. 154 

Hailey (Ben) 10P-, . 34 
pairaU Dev. lOP— 06 

Bdiaay-.^ 136 

teenlflrd M. TOP 99x 

BenB-XK.?0p 56 

IBIocihryr, 2Qp 575 

BlueCireleCl - 407 1 

Breed on Lone 282 

E+xkhane Dudby Up 59 

BB&EA 149 

BriL Dredging. 59 

Brown Jksn.2Dp— . 19 

Brawnier 68 

Bryant HMgs. 

Burnett & Kallam _ 145 
C. Robey 'A 1 Op.— 51 

Carr (John! 52 

Cemem-RoKfetone- 51 

Combers Gp- 10p 77 

Carder Group 52* 

Cosiaki GrtMS-„- 296 

Countryside 186 

Crouch ID.) 20p 78 

Dew (George) 25p... £8 

Douglas RoM. M 54 

JPunton Grp. 5p-_ . 15 

Entfi 67 

KwKradgSCmMp- 8&t 

: eb. Inti. lOp Iflffl 

Do.’A-iOp 86 

JFtdMted H«BS«g5p. 45 
FlnJan (Johiu lOp... 74 

French liter 115 

GalhtwdSp 43 

Gibbs Vdy A 10p_.. 22 

Gleeson ibU) 1B2 

Giossop 69 

HAT Graup lOp 113 

Helical Bar 28 

Henderson firaup— 222 
Hewden Sl lOp ...... 31 

Do. IOdcLil 03-08- £111 

Heymod Wms. 116 

Higgs & Hill 264 

Howard Shut 10p— 47b 

IDC20p 133 

itaoct Johnse# 243 

Jarvis (J.) 235 

Waypfanl 21 

PJennings AS. 50 93 

RJohnaones Pn I0p, 80 
Jonesi EdwdJ lOp. 27 
j Lafarge Cop. FI 00- £29 

LringUcta) 283 

Latham (J.) Cl 195 

Lawrence iWj 202 

Leech fWm.1 20p_. Ill 

l Leyland Pahrt 23 

Lilley Fj.C 70 

Hoil & Clydeside-- 95 

LovefltY.J.l 180 

McCalhy&SUneZilp. 22S 
}McUugWln4H_. lM 

Magnet 6 Sums. 132 

Uanders(Hldg)_. 159 

Marchwirl 210b 

marshalls Hfj, 193 

MurimUoholZOp. 105 

May & Hassell 85b 

Meyer InL 103 

Milbury 80 

Miller i Stan i ] Op— 25 

Monk (A).- 126 

MowlemU) 210 

NewarthillH 545 

NotLBndk 110 

Pearce (C. H.) 475 

Phoenlv Timber 90 

Podiins 250 

HMC 37B 

Raine Inds. lOp 24 

HLxnuw AO 

Red land 269 

Redtanl It Wrnns.)-. 046 

Roberts Adktrd — 114 

Ruwiinson lOp 30 

Ririeraid 217 

Rugby P. Cement— 113 

SGBGroup 110 

Sharpe & Fisher — 64 

Sheffield Brick 14 

SmdalKWm) 320 

Smart iJ.llOp 55 

TamraeSftJ 450 

)Tay Homes- 70 

TayhvWombow — 320M 

Tilbury Grp 108 

Travis*. Arnold— 2B8 
Trent Holdings lOp. 920 

Turriff 243 

Tysons (COflir.l 10p 59 

2UBM Group 159 

HWCvamcDrisTOP- 40 
Verts Slone 10p— 34K 

Vibreplaiit 127*1 

Ward HMgv lOp— 133*1 

Do. DefCL 12S 

Warrington 86 

Watts Blake 188 

WettemBnts 80 

WhaUIngs 111 

W rights Group M)p. 52 
WiHonlConnolly)— 178 
iwimpey (Geo) — J 113 


-1 f flPJfl 2.4 1 6.7 BJ 
J b.« 2.7 5.8 83 


.. 266 Z 1 

7H2 33 2J) 

+ 2 7 0 J.4 

.... T5.25 2 7 

tlJ S3 

-2 t7«l 2.3 

7.0 2.| 

3.75 1J 

... d2.b5 0.7 
+■5 15.5 75 

+2 19.0 2.9 

+4 B.4 1 3 

32 1.1 

JJO * 

+ 1 2.0 2 7 

--!! 3.5 2.7 

+ 1 t?-2 2£ 

+5 8.75 1.3 

3.0 23 

thlJc a.a 

-1 KUSJB* 1.9 
..... 2.69 Z.1 

20.75 — 

13.5 2.6 

t 4 bZ 4.6 

-2 5 03 OB 

5.7 1J 
1.75 — 

!"!!! s2.6i 1.9 

h5.6 2.1 

.... d2.64 3.1 

d2.64 3.1 

192A5 2M 

+1 M.5 0.9 

-1 5.6 26 

-« 3.0 2 0 

1.4 15 
+ 1 74.5 3.B 

-i 4sj>ao.7 
3J| 2A 


1984 1 

Htgfa Low I Stock ! 

4b%j 35 ftKent (John 5P. . I 

54 33 'lathes Prrie 2»_ 

148 100 }L« Cooper - —... ) 
240 148 iLiberty J 

! 185 97 I DO NMYI5 .... 

125 63 1-nerotl K lOp ™ • 

, 185 130 MFl Furniture I Op J 
135 94 (Marts & Somcer . 

202 153 ItVmres U 1 

143 120 .Mihess im.20p-! 
122 70 NSS Hews 10O- . - 

218 (192 ‘N'lfhl. GoripTbUIS . ; 
325 1265 ‘Oliver 'G l "A" . . , 
268 '215 Ikir Fnce 200 . .. 

178 1 120 Oxen Owen 1 

■>2 i 84 iPe;ersE;cres!9D 
14J i 71 iPrerev 'Allred . - J 
30%) ZJyRanar Tevu.sp... . 

55 { 40 Ratren 10c • 

48 30 iPaybrct lOp 

262 *130 >4Payh)rt Suprerre • 
UOiJ ea 'ReeuAusin * KvJ 

25 , 19 154 U Sieves 12%P-: 
39 I 29 I Da 25-scPI. l’ljp.' 

128 ] 103 ISamueUHl I 

95 I b6%j Do 'A - ; 

19 ■ i: 'Selincourt 5o. - . . ; 
lhJ 140 'Simpson .5.' “A ' . 1 
1M 1118 ‘SmiBiiW.HlASOoJ 
50 34 (SunieviA. G.f 5p -! 

120 ( 09 jSlrad J5WV..J 

147 I 98 jsiembere lOp J 

ISO 12) Stirling Group 20p .J 

190 70 pumnf 20p ..._ J 

32 3 265 Sutererjq Sits. IPs 

'54 33 [Jem Group 

33%) 24ljT.meFTbOS.10p.— 

39 19 -Upton lEI 'A' 

245 164 ivamona v*etu 20o - 

168 1130 [WW Group 

140 *101 VVord While 

150 94 Iwanng 6 GillOW. - 

57 J4 [WassahlJ Wi — 

155 117 jwigfjU fH.i 1 

550 340 iwwrwur+. Hdqs 50p_‘ 


19H 

Hi# Uni 


39 i+l 
33 .... 

118 !+U 

290 

170 ' .. 

112 +b 

150 1+5 
112 tl 
188 1+1 i 
138 | .. 
120 +6 
194 1+2 
290 ... 
250 t+5 

iM |-J 

92 ; .. 

92 I. . .. 

28 

n .. 

35 i+l 

133 1 

104 +2 
24 . . 

39 . ... 
115 ; .... 
76 i -. 
13*J .. 
152 I .... 
144MI+: 


108 +) 
114 1-2 

167bS 

74 I 

3Z3 1+3 

40 ) 

261+ 

20 >1 

215 L 

156 L....1 

132 

120 * 1+2 
50 [-2 
117 -1 
532 i+2 


bgl 73 2.2 4.5 14 3 
2.H0S ID.B nan 
3J,a 5.1 1 4.4 4.7 
4^| 2.4 I 1.5 27 0 
4J<2.4 2.5 15 8 
4».0l2b 6.4 7) 
4.oj 2.7 4.4 11 J 
hl.ljl 2 0 4 0 17.7 
fil.Oj 4,7 2.3 12.0 
d6-4% 0.7 7 2 37 41 
tJ.Oj 3.5 3 6 10.6 
70.51 L) 4| 12441 
7 0) 3.5 3.4 9 5 
bg? oJ 3 7 1.7 186 
3 3(24 12.9 18.0 
d2.0<l^l3.l .’I+l 
JSl l 5 5 4 hit i> 

1 0*3 3 5.11165' 

2 il 9 aol 0 

90 67(4 4 2.UUI.II 
g4.9l 4 I 5.3(5) 
h3 0| 2. 1 4.1 (8 0 
B—i — — 110 7 

B-J - — I17.J 

h4 17* 1.0 5.2 28.0 
M.lTl ID 7B 1B3 
0 03 32 0 0) — 
tdOir.O 3.8 16.4 
94 Id 3 1 4.1 10.9 
did 14 S.4 1751 
S5.W 1 5 b.b 14.0 
2.3 4 8 2.8 8.7 

in 1 if 1 

d3 5|2.4 15 3B.3 
K2 q J 5 7 1 4.4 
■-□I 3.7 5.4 55 


FlO.Ol 2.7 6.6 17 81 
d?.04]3.2 7.3 b.O 
4.931 2J 5.3 95 
2.dOJ 2.4 — 

1 0 4.3 2.9 8 7 


ELECTRICALS 


5.0 3.0 3J 12.9 

I. 33 2 5 6.1 (7.41 
Q)0% — 9.1 — 

755 3J 65 4.9 

II. C 35 b.O 6.2 
1.75 « 5.3 « 

db.73 1.4 7J LI3JJ 
55 25 3.2 16.1 
17.5 0 11.1 0 
_ __ _ a55 
0209b 2.1 731 65 
M.O 2.8 7.1 b.l 


031254 0 6.0 0 

-2 5X 5.2 3.5 TJO 

1L7S 35 85 35 

-2 10J5 ).« 7.2 4A 

+8 14.0 1.7 5.1 2151 

-i" 354 2.8 7.4 65 

bgs.3 2J 8-0 80 

t5-2 3.3 4.1 G.O 

..... THil.75 3 Z 1.1 30 0 

7.0 35 10 0 3.4 

4.7 24 S.l 95 

-1 7.0 25 6J 8-0 

-2 79 0 3.2 6.1 bb 

80 2.7 5.9 70 
-1 (4.0 1.9 5.4 9.4 

h3.75 52 b.3 3.4 

._... 4.75 3.4 6.6 5.6 

5.4 3.1 95 3.7 

dl.6 1.7 4.1 I7.B1 

+1 6-5 2.9 7.4 55 

-2 11.2 25 75 84 

105 4.7 25 1 L6 

7H3.5 2.0 45 135 

74.92 95 15 85 

4.C 5.1 63 3.4 

11.88 3.0 68 5.4 

12.0 3.0 45 95 

10-75 43 45 7.0 

05.0 1.7 11.4 6.4 

+1 95 2.1 5.0 65 

+T 6.0 1.9 75 102 

0 65 63 33 5.8 

7.1 3.2 4.7 93 

5.1 1.8 7.3 10.0 

dS.t 1.7 88 12.1 

♦2 7625 28 45 180 . 

80 4.7 35 16.41 

«.95 1.1 10.3 11.7 

135 2 9 43 11.0 

l l>4.1 2.1 a* 72 

-2 461235 23 55 4.8 

-2 4.4 2.7 58 88 

683 43 35 93 

058 * 1.4 8 

7.C 4J 4.1 U 

25 45 6.1 3.9 

6.5 1.3 58 18.1 . 

d3.5 1.3 125 80 

— 7L6 1 7 6.7 120 

tri-C 1.9 4.0 02 

L 1 785.19 3 9 55 5.1 
+1 _____ 

01b 1.4 10.2 4.9 

4.1 2.9 33 15.9 

— - - 155 

...... 893.0 4.1 3.9 73 

-3 03.4 05 93 44*1 

+2' 72-48 70 2.0 4.0 

-1 3.09 30 3.9 9.9 


555 <366 |AB Electronic 509 

158 73 UL&G See Efccs5p.j 10Z 

1°3 105 ttAccmCoRgulsrlp.' 122 

470 320 4AJrCall ‘ 355 

*122 tr4 lAmstrad be 1 76 

222 140 r+Ainf OHg,Mtac#5o J IS 

200 110 K-Do V7airjn3 120 

34 15 lAreMdre'i'NVSe-, 33*J 

170 24 lArlen Elect 35 

£41% £24%p5EA AB. 'A 1 £35% 

£41% C2«i3 Do B' - £35*4 

3 23 240 lAllantic Cmpvtr lOp. 270 
2B U%(AutiiotrTnvC 2%p _ 12 

223 133 Auto led Sec J Op. J 262 

287 2CB BICC 5Cp 213 

J13 155 9SR Inti lOp J 180 

31B 243 Bnwthorpe 10p- 315 

24 J3 i+SmiHe Eurnpe 10p_ 15 

175 138 kJBflat 5t> 160 

*89 63 0rown Bov. Kent BO 

27 21 Bright 'A' 5a 22% 

42 73 (Bush Rathe lOp 75 

275 180 rCUL Ucrowuom lOnJ 225 
205 3)0 KPS Computer lOp- 127 
230 120 ICFU Computers 5p. 163 
387 270 Cable & Wireless JOp. 340 


1 (16.0 3.1 1.7 230 

l.__ Tlril.O 5J 1.4 14.7 

I+l — — — 27* 

L. 5.6 3.7 2 J 150 

-2 to.ue 4.0 ij 20 


8% b Boult, in Win lOp— 

44 I 24 BrriKtraM.il LOp - . 

178 118 Braithwade £ I 

fad 37 Branuay lOp 

95 82 Bril. 5ir.»ii 2 Op — 

62 50 Brums. Cast ldp — 

18 13 Bronx Eng. lOp — 

26 S Brooke Tool 

127 87 Brawn & Tawte 

28 lb Brown (John! 

360 234 Bui laugh 20p 

83 46 Burgess Prod.. 

30 10 Butttrfield Hvy 

34 18 Cumlord Eng 

bb 20 VCaireeri me 

lap I IDO CareloEng 

127 90 Cartwright R. 10® - 

7b 45 Castings I Op 

55 4B Chamberim & HPI . 

605 450 Orenwmg 5p 

42 2B Christy Bros 

72 58 Clayton Son SOp — 

470 330 Cohen (A) 20p ... — 

62 47 Concentric lOp 

62 38 Cook (Ww I Ilk 1200.. 

37 27 CoOpre(Fr) lOp 

12% 8*2 Cooper Inds. 10 p — 

21% 10 Cromte Group 

123 99 Crown House 

£255 £139 Cummins 78/94 — 

33 22 Dunks Goweretm. — 

48 44 3vi& MeL'A'lOP- 

89 50 DavyCorp. 

49% 65 MU Group — 

117 88 Contend SOp 

118*2 51% Desoutter . — - — 

27 11 Downiebrae IQP — 

125 99 EdbraCHIdgsl.-— 

64 36 EUhtttiai 

•127 82 Evrrtd 

150 117 Farmer (S.W.l 

145 121 Rfelndntar 

23% 15% Firth IG M.110P- 
21% 16% F riles HIoiVv 5P— 
83 62 GEi Inlnl. 20p — 

57 4D Garten Eng. 10p_. 
161 120 Glynwed InL 

35 21 Jreenbmi indl top . 

218 153 GKN £1 — 

61 30 HabH. Precision 5p - 

244 146 Haden. — 

156 112 Hall Eng. 50p.. 

286 220 Hall (Matthew) 

260 150 Hallrte 50p 


127 87 

28 lb 
360 2J4 
83 46 

30 10 

34 18 

55 20 

146 IlDO 
127 90 

7b 45 

55 4B 
60S 450 

42 2B 
72 58 

470 330 


21*3 10 

123 1 99 
£255 (£159 
33 I 22 


49% 65 
I 117 88 

118*2 51% 
I 27 11 

125 99 

64 3b 
•127 82 

150 117 

145 121 


355 255 
205 165 

38 23 


ridge Elec. J 315 

iGra lOp ] 165 

use Grp- 33 


174 112 Do. 7%pc CmCfivPt, 162 
15 5% VOuang'slHUgsI— 8 

12b 25 KKerlOp 28 

140 88 Klrcapnnt lOp 135 

192 120 Camcap 5p 16® 

240 104 CASE 2 Op 228 

480 350 Komi. Microwave- 375 

188 137 CrayCrtronic lOp — 175 

294 190 tryslriateSp 278 

140 63 MBE ItchreingflB#- 83 

180 137 fDDT Group 5p 180 

133 73 HU Sec Alarms 10p.. 73*1 

94 74 Dale Elect. lOp 74a 

110 68 Datasrev Inc 5c. — 78 

23% 14 Dewlarn ’A' lOp — 16 

60 51 Dowling A M. lOp. 56 

285 230 *Prack Kings 5p— 230 

184 132 Drinlier 5p 152 

353 233 ElecrcompslOp — 292 
192 88 E leant- Protec 10 SO. 104 

58 34 Electronic MjcJl 48 

63 37 Electronic Renufc- 44 

148 118% E mess Lighting — MB 
46 34 Energy Seres. 10p— 42 

292 220 EurMherm Hrt. lOp. 245 

29% 17 FKIEIeclOp 2f% 

223% 1)5 Fanwll Elec. 5p 1177 

258 115 J Feed hack lOp. — 143 

735 627 Ferranti SOp- 727 

160 60 Fidelity lOp 122 

135 43 First Castle lOp.— 125 

51 27 Forward Tech 36 

431 217 Fujitsu Y50 415 

216 160 GEC 5p 208 

125 80 frGodwm Warren 115 

313 255 Gormg Kerr 10a.— 310 
*65 35 Kaerau DiC ateCiw- 38 

*169 131 GrosxaurGre- — 133 
125 85- yHSEhcCwlOp- 102 

17 sf ll bwrieEI°W U 

84 50 ICL i 86 

•uo 22 hmmri. Ski Sea. Ul# _ 28 

B2 57 flmrec Group 10p.. 59 

262 176 InL Sig. A Cant 10c- M8 
42 18 KISDCongt6rp5p. 28 

145 113 MoesSlrouO ___ 120U 

320 238 Kodelirt. 283 

105 57 *LPA Industs. 65 

445 2«0 lec Refrig 297 

435 280 Lngira lOp 370 

188 112 HorUn Elec 20p.- 155 

357 258 MK Electric 305 

210 82 H*MT LomwdngSp— 150 

190 105 WrilerwarelntJOp- 187 

360 235 MemeclOp 283 

330 70 HisiBTliwtrrlllp- 806 

505 255 6Micro Bus. Sys. ._ 385 
137 80 tMoofiim Repra-. 135 

*9 JO 573 Micro Focus lOp 720 

585 375 Micntgen HWgs. 500 
298 195 IMicrelease l Op— 295 

200 15) tMlirovHoc 5p 173 

275 IbO Mdn 33 lOp - 228 

. £31% 321 Mud Carp -U 485 

63 17 i>M nemos 10c. 33 

46 23% Mol yin : Op 27 

£33% £21% Motorola S3 £32% 

172 12B Muirhead 144 

155 65 Multiline Elect— 85 

230 67 IMunfordAWNIe. 168 

49 82 Murray Elec 04 

ISO 117 Mwray Tech. low.. 136 
471 3)2 NEC Cmpn V50 — 408 

49% 76 NEI 85 

230 177 Newmaric Hauls)..- 195 
280 160 Wfotbaln Eke 5p .. 210 
E31% £23%ltoskDAa , 4 , HX2D. £29*, 
168 126 fNorthamher 5p 153 


0.4 33 10 20.1 

rQUK 0 1.6 6 
|Q12N 0 1.6 0 
hL5 5 9 00 2J0 

fl.03 5.9 0.9 14.6 
10 54 16 72 U«1 
TQ2.C 7.1 l.i 16-0 
4.68 3.0 2.1 14.1 
£(4.4 0.8 t 14 1) 
bq3 0 3.1 1.8 23.1 
g2.5 23 4.5 11 02) 
L35 00 8.6 23.6 
bgl.fl 40 1.4 152 
ul.4 4.6 0 4 )1 J 
ul.C 2-6 1.1 34.4 
91.41U 1.2 37 _) 
6.5 3.1 2.7 13.7 
16.0 2 6 2.7 101 
4J5 3.2 3.7 11.1 
a — b.4 


1984 

**ri« Lew 


BANKS, HP & LEASING 

U M In-MKIJRIi 


CHEMICALS, PLASTICS 


42% 82* 
l?o% io*J 
104% 93* 
101% 911 
108% 1021 
110% 95* 


104% 97' 
100% 421 
110% 103 
103% 901 


Am DevBt IO%ocUi:m)4. . 
Australia 1 )%pr 3010 _ 

Dd ll%*>Ln2015 

Ewrfl In* Bk llpr Ln 3002 
Finland I*%pcLn 1906. 
W-AnDrv8t 12>3K.*D03._ 
im. Bank 13*»)c I486... 

Do. 14pcLn 1487 

Mlytia i:%pcLn B8. 

Mn loijpcroos 

dr 14%pc 1487 

Do lUaptJMB 

Do 11*3* ’014 £ )0pd 

Sweden 1 )%pc I'fSb. 

Sweden 1 )%pc Ln.'QIO.. 


86 * +% 
113 +% 
99% +% 
93* +% 

100 

103 

102 % ... 
1001.-4% 
99% 6% 
96 %B +*4 

MS 

95%+% 
3lfl+% 
102 % 


11 8fJ 11.97 
12.11 12-03 
ll.4d 11.39 

11.77 11.91 

13.0H 11.73 


13 40 11.93 
12 28 12.32 
17.05 17.76 
13.57 12 07 

12 28 12..W 
12.30 1206 

13 12 11.39 
12.441 12.44 


CORPORATION LOANS 


48 IflJth 1 l%nc 1465 

94% Bnm'hani 12%pc 14H5 . 

49% Burnley l.lpc |4U7 

96% Card HI llpc l»0b 

72 ILCeApc 1090 42 ... 
85% Herts (Ap; 14H6-U7 .. .. 
110 Leeds 1 )*JPC 2006 . . ... 
2 3% 1 'rereool Jljpc Irred - 
9ft “L0T.Cpn4%pcB4.85 
83%|LrC5%pc , a'Hi:.. __ 
77 Do«%pc '8IV‘J0 . ... 

22 Do JrcTOAll 

Sunderland 12%pc 1934 


COMMONWEALTH AND 
AFRICAN LOANS 

82%| 74 |N 2 7%pC 1088 92 . ._ | 77 I . ...| 9.581 12.12 

96%) 42 Do 7%pc , B) Bb ... 94 %J .. .. ir.3ta 12 2b 


181 179 

97 B? 
65 52 

375 308 


180 — 

90 3.89 1500 

65 . . . 6 70 1 1 40 

KB +1 - 1604 


LOANS 

Building Societies 

, N-widr 10 ; Ik 8 10.b4._l w%rfj+ 
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90 Trip Do.a- 8 DCLn , '«-47 


100 % 628 12.10 

99% .. . 11. Oe II 40 

101 1105 1200 

100% — % 13 44 J3.J0 
7ZjbL .. 10 07 12.10 
81%«d. ... 11.01 12 2b 
88*J+% ll.OtJ 12 00 


L3b Cw B ere Fr 100 £4810+1% gQlsnU — 

47 LnttScM Fin 10B...J 54 12 « 2.0 

25 UnurgaeMeic.LOa j 21 10(10 

1*2 Pro* Fuiaoaal 1 174 +7 19012.6 

93 Kmn3vs.LMq.iap-l 100 dg2.0j 3.2 

6 Stroia Hldgs- 100 1 W ..... — I — 

200 uto Leasing. 20p.. _| 23® J d2.8jb0 

41 Wagon Finance. J 51a 25115 

145 k+Wacddmtl uiOZfl- 1 145 I tn0liJ*44.1 


BEERS, WINES & SPIRITS 


34 IB 
44 » 

20 9 

75 5D 
49% 32 
B75 bOO 
114 88 

I 55 40 

18% 11% 
, ZM 145 
26 15% 

47 40 

246 181 
194 150 

298 212 

60 24 

75 60 

34 38 

47 bb 
415 315 

79 46 

138 90 

378 216 
46 12 

19b 141 

115% 83 
310 215 

68% 34% 

44 68 

121 105 


FOREIGN BONDS & RAILS 


1984 

H0 Loo I Stock 

14 I 10 *Chinete4laic 1B98. . 

13 I !0 Do 'ix 1912 

12 1 9 Da. hoc I'M. 1 

10%; 7% Cc. 5K 25 Bo«<r 

58 • 48 'Greek Tpc Am. 

56 j Jr. ‘ Do rev 28 SID A«- 
5? I 44 f OoJpc Mixed A>v .... 
U2 I 40 IHiidq *.*4 Av. 

124% 114 (Hjiitj yutbe: l5pc2D(L. 
62 I BO ikrlAnd 6*^K '9 k-HH . . 
lid ‘ 104% To !4%pcLn .Ole 
91 | 'iJlJlreLmnu'xpr '41 -46 . 

j 1 2 i ^jat- w 4pc ' 1 0 fits 

43 i H2 I Du r.pi w £8 

Ifl ;iut (Fr.uA 20.1? . 

Vi. 'JM) lu.in=(ic !9U1 ... 

:iMr t»M llurmuK I9»4 . . 


Price |+ njofi %J Red. 
£ I - ifinral TWd 


! 58 Us 3% 16 17 

55 1+7 J l is 49 

52 l+H 2 j IJ 87 

62 I . 2V 1)27 

123IJ+% 15 12 59 

81 I .. 6% I7»0 

112%rtl + % 14% I 1J.U4 

85 . — I 12 lb 

310 I - I -■ 

86 !... . 6 1 to 70 

i 161 1 . • '•« 1 "8.' 

’ S92 .. [ 9 Ui’da 

DM95 I . .1 •% >1140 


1)8 Allred- Lyons 152 

HO is** ... 372 

31 Bdhawn Brewery _. 32 
1 30 Bell I Arthur I SOP- US 
£162 [*.9%pcCin.99-fll-a9q 

72 (Boddireiion) — SS 

208 iBrowr lUauDfwl _ 216 
40 Buckley’s Brew. ._.J 49 
137 BrimerTM.P 1 5p — 1 177 
15 223 jOrok iMalihew) — | 393* 
93 Z70 Wjre«(lrtsEiw.(Hte)U 2?ffl 

14 244 foiitj-Ilert 50p J 2W 

70 28S rror-Jifar EurtaiMod J 360 
57 117 iGromall kVhilley-. J 127 
I4« lc.iviw).ing . J 158 
Mb |Gu.iin«s<Artlu'). 157 

1U3 iHkjIU'o DrtJ. 20p 109 

140 'tniergiFdon- 142 

■130 Irish av.liere. . 130 

[210 |U Kalian. Gien -. . 245 
t 44 Maruon thonenon 57 
|») “{■Mrrryaijwn w« i 415 
1220 JfM#irF»di!teil5C#J 32S 
1 1 70 •Uorlund .1187 

1 158 KW7u*1+iL HOP.. J 170 
I 98 'Seal! & New 20u I 108 
I .'4 ilumatin . ... ..J 24 


£ 


+1 187hl 

"J 

... . C3I 8*J 
Idea 
.... 1.731 


2.2 6 4 8.7 
3 0 4 4 100 
— — 152 
3.B 3.5 10 0 
Z4JI5.1 - 

2.6 4 4 12 4 
2.4 4.4 100 

1.7 7.1 nan 

3.7 4 0 8.5 

2 8 4.4 110 
18 4.4 14 7 
20 66 80 
30 30 80 
2.4 4.4 10.3 
2.9 39 12 5 

3 2 5 2 6.8 
2.2 [aj 1 14. 1 

2 8 2 6 II 1.4 
? 6 5 0 1 8.6 
30llSl:3*M 

2.7 1 4 e Ii2.y 

4 ' 2 1 j 0 
36 '2.0 HI 7 
2.7.4.OIIJ0 

3 7 J « j 8 6 
22l 7 1 HQ 


31 Z3 
172 143 
152 104 

132 86 

395 145 

350 121 

38 31 

Bb 76 

210 140 

101 64 

16% 131 
116 bb 
700 443 
680 483 
M 30* 
346 254 

C7» 1)24 
203 178 
02 63 

28 181; 
IDO 23 
314 210 
M 23 
*178 114 
117) £93 
290 220 
U5 12) 
46 68 


Mew Jewellery 1 Op J 

AllebonelOp 

Amber Day 20p _| 

AtHMacutunt Sp...—. 

CW.’A' 5p 

JAiprey 

BeottreUI'A' 

BentoUii lOp 

2 Boardmji KO 5o 
ready Shop hitsp- 

Bohon Text So 

Brenner-. ... 

BriL Home Sin. — 

Brawn fN) 20p 

Burton Grp- 50p— .. 

Cam) IA.) 

Cantors 'A' 2 Op 

Casket (Sl lOp-..-. 

Kastlr IG-B.i 

Churrii 

Comb. Eng. 12%p ... 

Court! 'A' 

Currys- 

ICeBratUixfceJUp- 
Drtenhamj 

Dfwtlrrs, 1C*.. 

Dixons Grp. 1 Op—., 
2EII>!&Gridl5p_.. 

Empire Stares 

Elam l Op 

Execute!, 2 Op 

Fine An Dm. 5p — 
FordlM’Un) 10p^. 

Forailwlfr 10p 

Foster Bros 

Freemans . 

Ehewb Coraedra Sp 

Kee (Cecil) 10p_. 

Mee- Rosen 5p 

Seller (AJ.) 20p - .. 
Semi SR.) 10p__ 
Goldberg A... 

Coodnvai Br. 5p 

Grattan 

Gl Umuersal 

GUSA. 

Giteniitkb lOp. 

Habitat iop_. 

Da 9%*KCl9r O&fTBOl - 
HnirisQuernuMy _. 
fHeetemat lOp... . 

Hetane Lon. lOp. 

HenriguenA.) lop 
WetmwthU J JOp . 
Hollas Grp 5 b . . . 
Horae Ctaarrn lop . 
Do.7kU 194704 

House ol F r jjcr 

House q) L erase . . 
Jones (Ernest) JOB . 


S3 

99 



205 

15*2-1% 

97 

224 +3 
173 +3 
278 +9 

2M ...... 

72 

31 

68 

415 +7 
76 -i 

9W 

253 +1 
17 

180 +4 


72 

116 -2 

a 

68 +1 

22 

IM 

120 —6 
114 -2 


2.05 00 4.7 
2 05 00 64 

17.5 t 31 
3.4 2.9 52 

1.75 2.1 5.1 


20 00 7 6 

6.0 2.7 30 
7.5 20 60 

165.0 20 20 
0.5 - 20 

2.0 4 30 
(£1.88 1.0 8.6 

920 2.7 50 
110 2.5 3.8 

3.3 2.0 6.6 

4.7 3.1 7.5 

8.1 2.7 40 

1.0 — 8.4 
70 20 6.0 

160.96 4.2 1 6 

5.0 4.6 20 

2.3 2.6 5.9 
105 2 A 20 

20 2.9 3.1 


300 UO XeonicslOp 125 

333 242 bhn! lmtnvnenB Sp- 295 

460 180 Pactral Elect. 245 

212 153 frPencom 100 153 

£270 £1« PerHn- E hner 4pc .. E20C 
52 39 PethowHWglOfl.- 45 

48 39 PWcomlOp. 42 

£1(C £82 Ptriipp Fra 5te%.._ £102 

£12% 950 Philips Lp. F10_.... £12*1 

IBS 135 Pifco Hrigs. ZOp 150r 

180 120 Da'A'ZOp U5i 

248 188 Ptoey 2M» 

295 203 (PuiyfcdK 4»«eSc— 295# 
290 217 fPowerlme lnt.5p.. 245 

264 143 PrmK 10p 390 

45 28 Duct Auto lap 38 

248 192 Wacal Electronics.... 238 
285 150 Weal Time Cont 5p- 150 

730 197 frflenisluw 5p 248 

185 98 Resource Teen lOp . 121 

128 64 RMjflevlOp 120 

133 93 65CU5A lac. 1001. IBS# 

130 87 }5contranic 2>2P—. 120 

435 290 SctamiGH) 315 

300 200 Security Centres..—. 2908 

567 235 gSecur. Tag Sys 335 

E12*t «5 Sony Co T50 -_. £31 *i 

163 Ml Sound Diftw. Sp 130 

372 262 STC. 262 

16 10 Kuniegh Elect 10p - 11 

104 90 Surer 5p 131 

*421 253 SyswBOesigmnSo. 415 
475 410 Systems ReJbliy. I HpJ 437 
£71% £14 TDK Croon. Y50 ..... £16^ 
402 378 6TDS Circuns Sp . . 402 

273 200 HeJetoapritag I Op. 278 
63 36 Teiriusi0o5o.- . - 36 

59 34 Do.TT H'VSfl 34 

390 235 Telemetni 5o 318 

:73 168 Tele. Rentris 217 

155 102 hThemal Semitic-. 142 
*64) 375 Thorn EMI 407 

174 IDS DaTpc Cn2t.t;.¥l . 113 

173 120 ThorpeF.W. I0p... 135 

137 109 Tathiba Corpn. V5Q- 113 

355 203 ITimgaH Idecem.So-. 3®J 

194 128 DEI top 154 

mo 204 (WitrehlOp - 262 

323 240 Old. Sctendlic 265 

230 150 l/G todfuments JOB- 222 
80 35 ViU(ranHVFIO05. 58 

135 97 Won) & Gold 110 

175 117% Webber El. 12%p 173 

42 32 Wsai. Select 20p.— . 37 

78 50 WhtwotJiEISp— . 55a 

350 £45 Wh'teale FlqlOp... 315a 

320 252 Wordplexsap 272 

62 33 f Kydjrx lOp 33 

140 85 roZygri Dyn. 5p 95 


45 28 

248 192 
285 150 
730 197 
185 98 

128 64 

133 nj 


135 97 

175 1171 

42 32 


— — — laj 

S W0.64 — 10 — 

♦2 t5.C 22 5.0 100 

d2.65 7.5 40 110 

2-0 ♦ 10 ♦ 

00 1.0 0.6 — 
-6 QU% 3.9 0.4 72 2 

SJ5 1.9 &8 7.L 

120 6 9.1-6 

10 6 0.7 6 

-*» ri5-75H 6 0-4 6 

ul.ll 5.4 0.9 280 

-te Q4W — 0.7 — 
0.75 4 0-9 4 
+3 10 0.9 0.5 31.1 

4940 3.4 2J 12.5 

ul.7 40 10 15.7 

04% — 12.0 — 

1.0 — 3J — 

-1 10.75 40 20 9J 

asV>6 — 15.7 — 

+% adia* Z.O 30 140 

5 4 5-0 4 

.... 528 4 52 6 

30 30 2.7 130 

d2 0 4 1-0 4 

+ 10 bgl-4 3-9 00 45J 
+2 1105 73 L4 120 

-2 B— — — )34 

209 4.4 1.7 160 

20 4 1.9 4 
-4 12.0 2.9 1.2 760 

+ 13 0.7 — — 4 

tJ.2 39 30 17 21 

.... gi.Sc 80 1.1 0.7 
-2 gl.fi J.3 1.9 28.4 
+3 170 3.4 7.7 5.4 

.... 7-3 4 13 4 

+%’ 088%) 1.6 1.2 92.9 
-4 0 35 7.9 0.4 34.4 

-6 H9.0f 2.5 5.0 I2J 

dQ .2 5i 4.7 3.2 9.6 

H30J30 3.8 — 

+ 15 q? .4 6 J 00 55.4 

g3.7G 2.9 IJ 35J 

0755b 4 1-4 6 

+5 u4.9 3.5 10 22.9 

61.0 — 00 — 

1.95 2 5 7.7 6.4 

1.95 2-5 87 6.0 

. bl 4 — 0.6 — 
+2 5.75 2.9 38 16.7 

9205 40 2.3 13.1 
-8 gl7.sl 2.4 6.1 9.1 
-2 7% 36.1 88 — 

+2 13 0 50 3.2 8.0 

-2 Q149. 4 10 4 

..._. dgl.12 50 00 43.4 

SJ3 1.7 4.9 14.9 

4.4 3.5 3 1 13.7 

5.0 3.4 2.7 150 

-b gl.< 58 0.9 08.9 

+3 — — — — 

+2 5.0 2 7 60 1681 

...... 1W.75 3.1 10 24-9 

2.5 00 9.7 1B.7 
1.51 4 2 J.9 70 

...m. hJt 4 2.7 6 

HI. 7 — 00 12.3 


FOOD, GROCERIES, ETC 


0.751 88 1 1 J 1110 


121 

33 

78a 

iso . .. 
65 -1 

15*2 

102 

555 +3 
545 +£ 

« 

302 +2 
£201 +4 
174 +B 
75 a . .. 

23 

85 

296 +6 
26 

164 +2 
012 +3 

266 +2 
134 

68 i-2 


ENGINEERING 


36% 23 
185 144 
182 142 

184 142 
100 75 

540 415 
235 187 
12% 9% 

259 203 
170 88 

80 66 
160 129 

140 80 

218 158 
132 55 

B3 70 
44 28 

34 26 

118 67 

141 115 

125 88 

106 87 

38 2 7 

150 130 
124 103 

375 205 
273 145 

558 427 
29 17 

*93*J b8 
180 148 

110 79 

220 172 

82 68 
170 143 

780 515 

280 202 
408 237 
96 74 

168 137 

200 144 

49 36 

450 314 

246 158 

285 220 
IBS 130 
95 75 

216 142 

£37% £27% 

94 60 

285 171% 

208 IbO 
150 110 

95 72 

524 175 

£10% 900 
250 154 

99 73 

3*2 216 

122 £25% 

285 227 
68 % 46 
14) 75 

41 27 

46 27 

110 100 
437 308 

58 36 

196 155 
Utrt £129 
136 113 

177 134 

42 28 
86 66 


Alpine Soft D IQP - 23% 

Argyll Graup ttla 

Aa.Bnt.Pdi.Sp... 1*2 
Ass. Dairies — _ 172 

Ah. Fisheries 84 

Avana Group Sp — 421 
Banks (Sidney C.l _ 187 
Barter 6 Dobson lp_ 9% 

BrorlA.GJ — 230 

Bassett Fuads— 135 

Salleys olYoricslOp-. (8 

Brian) lOp. — 147 

Menans Crisps 1 Op. fr 
Beridnrd (S. & W->, U1 
M*. isolates TOP- 63 
Blue Bird Confec_. 81 
Mbewmaker lp..~ 38 
Bni Veoffg lOp — 29% o 
Braoke Bond — 117 


Carr'S Milfhg 

Chambers & Fargo#. 
Clifford’s Dairies— 

Do. "A- K-V 

CuHerf! 20p — 

Do. n A" 20p 

Dee Crop — — — • — 
England (J. EJ5P - 

Fisher IA.1 5p 

Fitch Lovefl 20 p — 
IFreUuke Foods 5p. 
)lassGtowr5p.— 
*SW»1 Grp. 10p_ 

Gregqs JOp — 

Harfewood 20p 

HiHardt 10p„— - — 
HlnionlA.) lOp— . 
Horne Farm lOp— 
jHumr Sroddr ._ 

KwA SavelOp 

LranonsGp. lOp — 
LrorlWm.) 20p-—- 
Matthews IB) — _ 

Maynards 

Wrote F am PrnLkOp 
Meat Trade Sup 

Morrts’trtWJ 10p_ 

NJbiSCD Brands 12- 

Needlen — 

Nichols < Virata) 
Northern Foods— . 

NurdhtPk. lOp 

Park Food lOp 

PPorunax Dev 

Peemra- Grp R0.50 . 
PykcHkkjs. lop. — 

RUM — 

R owrtte e e M. SOp — 
Saleway I1067>— 

Satnshroy U.l 

Singh) I op 

fSidten Foods 10p. 

Somprotex 

Squn+el H'n !2%p - 
^Sutherland (E.T.) . 
Tree* Lyle £1..— 
Towner Rul ZOp — 
Teseo 5p 

OuDprtMjiJBWTD. 

Unkgate 

UmLed Biscuits 

Do. Warrants.— . 
Watson PWp. l Qp „ 


- 14.73 

dOJ7 

10.77 

+1 484.75 

-1 t5.4 

-2 d)04 

50 

10.75 

+3 5J 


+1 U.5 

90 

SU 

...._ 16201 


+3 1.0! 

+5 tSJ 
+1 6J 
+12 blOi 


— OB&C — 4.9 — 

.... T3J 40 2.1 11.8 

1% 13 97 23 62 S3 

12 9.75 2.5 4.1 1U 

.... QI1.50 — 5.4 — 

2 113.75 3.0 1.9 22.9 

1% 105 2.4 3J 14.7 

22 20 3.7 11J» 
1 01.0 4 50 4 

.... 0.7S — 3J — 

.... u3J3 10 40 16.0 

10 H1B0 20 60 7.1 

3 4J 2.9 J.] 140 


+3 4 J 2.9 3.1 , 

+2 09% — (5.9 

+1 70 2.0 80 

+1 7.1 20 60 

+% - - -I 

103)1.4 8J I 


12 Al Ind. Prods. 

217 APV50P — . 

116 Adwest Group.—.-. 
32 Allen W G - ...... - 

445 lAdi&LKy J 

8 lAara intfi. lOp — 

IS (AuroralOp— 

11 Do.nnXrCwRdW.. 

122 iBabcock )ml........... 

11 iBailey IC. H.) 

116 (Baker Perk 50p.... 

44 Bonn Inds. 20p 

4yBartnCjn Hkjgs Ip . 
52 iBrJulwd IOC 
120 Brig-ave HMgs . ... 
14 teevan )D F 1 5p . . 
49 teirrmd Qualus) _ 
163 LBinMnobam Mini . 
£lJ**|Bmri4 0Mro»W . 

9 iStockwood Hodge ... 


2.3 j 6.1 1 8.1 
11i6.07j 2.1 5.6 10.9 

20.0 20 b.l 50 
G0.13) I - 


HOTELS AND CATERERS 


9% — [61 - 

-t 167.3 20 1*8 7.6 


5«2 I 6jt9)l 
Ijil 7 7 .9 15 7 


4 012.5 8.7 00 


dlfl| 3 0 8.4 I 40 
+ 1 12 331 39 3.9 | 7.2 

. . 10 fij 00 6 8127 8 

.... Do4t| - 3 1 1 — 


52 33*jteor*ortlrt.l0p.-. 

328 247 [De Vere Hotfh 

40 31%iFprCure Hldgs - 
190 B2)5kCartuMrt ftstt 1 OP- 

360 270 (Grand MeL 50p 

54 37 *inn Leisure bp 

54 45 loM Enterprises ZOO.. 

740 174 Kennedy Brookes Iflp. 

*?U 1182 kadhroke 10fl 

340 17? |Lan Park HoteH 

245 115 rfiteldouMnerians El. 
59% SDMMl CluriatK 1 Op _. 

*21 12%MoriofkC«50 

86 56 H’nnceot Wales-—. 

47 32*Jaueen'sMo«5p..- 
U07 4J47 ( Da 10%p(Cv.89 91 - 
14 7 Wyan Hoieta 5p 


0.74 28 20 
♦D5.5 1.6 20 
ldht.7 ij t.e 
hi. 13 S.7 1.0 
168-02 3.0 3.9 
0 42 40 1.4 
»7%*k 1.7 8) 
hi 12 11.4 0.7 
19921 l.J 7.3 
+7.38(0.9 J.] 
2.5 70 1.3 
11.03 32 2 6 
M2 1.0 1.6 
3 ( 30 52 
1hl.ll 7.3 3.7 
310% *( 7.6 5.7 


652 560 Dela Rue 685 

48 37 Dcianey Grp 10p — 37 

48 24 Diamond St 10p_ 32 

15% 10 Drakie HeeiSp 10k 

563 403- MpkhaalOp «3 

80 63 Dobson Park 10p_ 72 

107 85 Dam H rigs. lOp — 85 

139 100 DanUmnn Int 20p._ US 
£30% £19% DauerCaip. U581- 

58 38 Dufay BHwn. !0 p_ 45# 

165 89 DortUIl Hldgs. 165 

41 25% Di^artSp 31 

36 20% Dwek Group lDp 25 

82 53 Dyson a GJ.) 58 

81 53 Do.*A* 56 

180 144 EIS 147 

220 174 Eastern Prod. 50p - 2U 

65 37 Kcobrit HMgs. £1. 48 

43 27 4Do.Defd.Cl 38 

29 22% E Kuril Op 26% 

293 230 Elders IXLSA1.— , 265 

85 70 EtaslOp 77 

Q6% E20% EtectraUix B Kr50.. £221, 

65 46 Eton* Robbins.— 55 

10. 6. EburtCk M’per 5p_- V. 

£24% 09% Emhart Corp. 51 £243, 

25 11% EnraySp 171 

264 202 Eng. CIU» Clays — 227 

147 105 tEquIpu lOp 147 

108 84 Erekine Hoxae 95 

£32% £24 EmetKAB KSO £27% 

, 117 83 ErooFrories 1B7 

148 104 EvodeGrp 128 

99 77 ExpameL Hifl 98 

340 215 E»W 315 

63 39 Falcon Inds — 48 

32 24 Feeden Agric 10p— 25 

153 93 FeraerlJ.H.) 113 

156 132 Ferguson Ind. 156 

226 170 Fsm 221 

71 29 FitmUton 52 

155 95 FkhJwQkteKBW- 95 

75 41 Fte»noC.6W._ 69 

63 42 tFkqaslREQ.10.-, Sfe 

136 42 Fobri Inti lOp 86a 

78 51 Fogarty 30p .i. S3 

199 144 Foseco MWep 161 

146 104 Fothergin Harvey-.. 145 

136 74 Fronos Inds. 135 

100 68% French (TbosJ lOp . 98 

188 160 Frtetftend Dgt 173 

250 190 GR (Hldgs) 235 

109 50 Gestetner 'A* R-Vlj. . 56 

93 52 Gievcs Grp. 20p 87 

973 700 Glaxo 50p 973 

37 19 EommeHMs.. B 

105 70 Grampian Hdgs. 78 

236 142 Granada 156a 

437 135 GripperrodslOp 837 

18% 12 GrmetelJG0.5p_ 15 

180 136 HalmalOp 178 

158 115 tinner (m Hldgs lOp. 117 

241% 162% HansooTrua 228 

£104 U02% De.UpcCvl*. '94-09 _ £I27a 
£369 £255 Do.9%xD».7Wl-Oh- £3459 
100 70 Hrograaves 20p — 70 

206 94 Harris fPh.l2Qp.__ 106 

57 24 • Harlows So..- 56 

148 73 +H*vey4T2tto.._ U5 

90 70 »HratidkEinpiiap. 85 

*101 60 HavteyGrpI2%p- 81 

16% 12 HawtlnSp 15% 

73 56 HAyfHormaa) 10p.. 65 

165 125 IHoyun 135 

105 71 Henaraiop 71 

17b 120 Hcpworth Crmc-_ Ml 

75 49 Heston- 58 

110% 64 Hewitt (J.) 66 

225 70 Hig6gate& J(fb50p„ U8 

160 135 FHigh-PelM Sen lap. 340 

57 33 HoUhBros. 2%p 53 

66 S3 Hoh Lloyd Inti Op. 85 

185 123 HOskm&HZOp 166 

70 28 Kroner lop JO 

270 170 Hunting Ambc. 285 

169 81 Fltattb Whxg) HK31 _ 311 

p4% 15% Hymn (I. (, J.) Sp. 29 
£20% £14% IC Industraesll 09te 

67 60 Ingall Inds. 1 Op 62 

509 363 Initial 476 

46% 24 IntrortlUy 20p - 26 

310 230 HaanropeTecAZQiL. 300 
415 223 iacittonsBooDe.— 868 
131 52 RJartflneM HKI2-. 88 

113 78 UsbnsmiJarromra. 185 

3b5 307 lOteaon Chtro. 3484 

290 208 Johnson Utby. U _ 255 
298 185 Johnston Grp. 10p._ 185 

110 80 lourdan (T.) lOp ._ 110 

53 27 kolaaattw lap 28 

61 49 }Km& Scott Hldgs. 5Z 

18 11% Keep Trim 5p. 15% 

170 150 Keftey Inds.- 157 

148 7« Kennedy Smale 118 

285 155 KenhawlA.ISp.__ 285 

145 70 Kleen-E-Ze Hldi,„ 120 

99- 77 LCP Hldgs. 08 

27% 15*2 LDH Braun 15p 17 

113 87 LRC InL IDp 104 

7b 38 Lronoot Hldgs. lOp . 69 

58 41 Loartax 48 

153 90 Lip Grasp ZD........ 148 


136 74 

IDO 68 
188 160 


37 19 Somme I 

105 70 Graropia 

236 142 Granada 

437 135 Gripprm 


2 10JS - 00 — 

«.[ 30 50 5.9, 

diO 10 7.7 I3J 

J45.7K * 70 ♦ 

.... X35 20 61 80 

+15 20 * 1.0 t 

+2 22.C 20 7 A 821 

552-25 50 00 (20 

+3 10.1 2.9 80 5.9 

+5 • 25.C 1.9 55 1UI 

— U2J 12 80 60 
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21.5 

4? 

342 

225 K-Saipn 

340 


— 

— 

— 

— 

23 

392 

260 teSceptro Pesfl 

388 

-1 

— 

— 

— 

— 

IB 

704 

5 38 [Shell Trans. Pea. __ 

6411 

+ 7 

?b.2 

27 

5.8 

7 01 

43 

71*? 

59 Do. 7**P*. U ... 

60 


4.9% 

X 

11 7 

— 

lh*’ 

200 

135 B'bmene - 

135 


at 

1.9 

8.5 

7.9 

13 

76 

50 ffcanimesi Res.40p. 

68 


— 

— 

— 

11.3 


319 

212 jSnverrign Oil 

265 

+ 1D 

— 

— 

— 

?&b 


55 

Jo (Tl Scerora Sax. fBnl i_ 

38 


f- 

— 

— 

— 

23 

21 

9 IftSPau Oil A50. 35 — 

9 



— 

— 

— 

3b 

117 

13 teSunnusk Pel ... 

13 

-1 

— 

— 

— 

— 

175 

110 jnSuDiloi Bunny Ip 

165 


— 

— 

— 

— 






w— 

— 

— — 

ft 

mart 

£97 

£66 *Te»aco 4 V* Cov — 

£67 


Q4t*V 

— 

17 3 



2b 

£3 [Texas (L> Prlrim __ 

13 

-1 

— 

— 

— 

— 

275 

no 

23 

120 

50 |9Tn Basm Res||._.. 

60 


— 

— 

— 

ft 

276 

JbB (Tnrertnn , _ 

215 

+ 3 

10.1 

22 

66 


46 

28 roTuskar Reslr 5p... 

46 

+ 1 

- 

— 

— 

— 

361 

213 [Ultramar 

235 

+7 

t*8 > 

4.1 

5.2 

5.3 

5b 

950 

350 

75 

37 (ftWamor Refl 

52 

-1 


— 

— 

— 

144 

89 

36 IftWeels Austral n._ 
58 IftWoodSide A50c „ J 

36 

79 

Er 




_ 


OVERSEAS TRADERS 


28 [Ali-ican Lakes 

56 


1 1 

43 

25 

14 3ortliMCk (ThasJ IOp - 

22 


Z0 01 

I 


76 JOUSIMd TOP 

90 


Oi 

— 

03 

78 -ml^t James! 

94 



M.b) 

2.3 

5h 

3*s PFirS PaciHc Ini be - 


-*n 

«*Qi2d 

6.7 

2.b 

157 Sill 4 DutfuS 

171 

-1 

IOC 

17 

8.4 

U>2*| St. Ntlm. £lo_— _ 


-i'll 

01216 

ft 

16 

331 frls-ro.Cros.n.... 

MO 

+ 4 

hlT.C 

1J 

64 

275 nchcapetl- 

375 

«... 

18.15 

08 

6.9 

20 latte Wm 

SI 


0.1 

46 

32 

105 .onrho 

195 

...... 

t9.( 

15 

B.9 

bB Mestn Invests.— , 

r i 

...... 

7.t 

— 

139 

33 kcanWKro J0 p_., 

Jfcu 


2.95 

ft 

117 

90 a arison./och.lOp- 

1^6 



f4.7S 

4.9 

5.4 

108 Do, ‘A 1 MTV IOp — 

12h 


t4.75 

4.9 

5.4 

227 ?EA Hldgs. 

265 

-2 

1C 

4J 

05 

bfll; iime Darby MSOi.. 

76 


vOlasc 

ft 

4.7 


420 


13.C 

2.7 

4.4 

25 noaer Kents. 20p — 

27 




— 

— 


b3 

29 

104, 

102* 

TO* 

214 

£91 

431 

385 

44 

157 

83 

4Z 

152 

152 

305 

43 

420 


19M 

Web £«m 


4.0 

3.0 

89 

0.1 

86 

• 

117.9 

Mil 

7J 

,1851 

ft 

44 

4.4 

BUI) 

* 

9J 

4.0 


PLANTATIONS 


tarj Mt | I VT4 


Rubbers. Palm Oil 


205 

•23 

270 

ujM 

170 

113 

107 

72 

92 


450 

940 

270 

147 

535 

270 

375 


124 

^nglo.lndooes'n 

4 Applied Boureo 7*» - 
BeriamlOp- 

197 

kl 

4.1 

2.1 

5 

117 

6*2 

137 


gl.r 

ft 

85 

Cons. Plants M30.5 .. 

93 


«02b 

ft 

3*1 

Grand Central 10p~ 



— 


112 

HangoosBlj *4. 1131 _ 

113 


vt)10 

1.1 

77 

(Highlands M5tw 

91 

-i 

Ml 1 *! 

0.9 

85 

kuala Kepong MSI .. 

92 


vUJ5 

09 

57 

ftMa/av Pi« MSI 

59 


vt2I8c> 1.3 

b3 

iRowe Evans Inv. IQpJ 

re 


1.35(2 11 


Teas 


315 

720 

197 

117 

366 

222 

299 


Assam Down £! 

Lawrie Grp.!l 

McLeod Russel £1 ._ 
PtLS4pcLi*K9M2- 
Macao £] — — 
P£inuiiM& On Invs., 
HVilkamsm £] J 


-1 


450 
930 
262 
Ml 
535 

2K , 

370 L — 


Net IrerlSri* 


MINES 

Central Rand 


£24Vtl3V 

£12*2 823 
147 75 

□ I 3*1 L72U 
405 210 

72? 401 


Durban Deep R1 

feast band Prp. Bl.... 

tfEgph Corn. - 

Pandfom'n Efl- R2_. 
feifflner 6 jack R0.02. 
WevkandKl 


£86Ufi 
TO >6 
419 hll 


6 0 1.7 
25.0 2J 
hfa.67 1.1 
B.4«v 32 
10 0 ft 
4.W 3.1 
15J)1 22 


fOL'nk 3.1 
WWW 2 D 


Eastern Rand 


lb3 Bracken 90c 

275 OCoihMod’teiiiSc-. 

222 East DaggaRl 

464 ERGORO^O 

632 GiuMvtei 25e 

£12^ kmross PI 1 

lb7 Leslie b5c ..... 

160 Mjcdlr RQ25. . , 
27b E Alncan UL J5c ..-[ 

144 ViaVtomrifl 50c 

£24 WinldluakRl 1 

125 tWiL Nigel 25c I 


Far West 

[Blyviw 25C 1 

iVBufle'sRI.- — 

Dcrliraal ROJO 

_ Dodrntcfttein kl «_ 
£20W DrWtwce'is RJ .... ~ 
b43 lEtaadwandGid. 20c 

194 lEKburgRl 

HarrebecH 10c 1 

k'uot Gold Bt „ — 

£16% LltuBWl R1 ....... 

13l*t 5om)naal 5De 

863 StillontemSOc ) 

£70 Vaal Reefs 60c - — 

b72 IVemerspoilHl 1 

320 Western Areas RI — 
f £29*i Western Deep R2 — 


182 

+9 

»b4c 

1.1 

404 

-4 

015c 

ft 

238 

+ 1 

— 


472 

-4 

ObJ*?c 

25 

672 

+40 

ttllbc 

15 

05 

+ *« 

MllBJi 

l.b 

201 

+ 4 

»59u 

12 

179 

+9 

TQSOc 

16 

287 

+11 

tQbOc 

0.9 

M6 


Q4o3 

ft 

£283, 

5T* 

-l*e 

twill 

U 


a fully integrated banking service 

DAIVm 

BANK 


HoM Ofhcft- Otana Japan 
London Bronchi: Id |OiJ 5880341 
Frankin'! Bone*. Ta> (0811155 02 31 
Danva Bank (Capri* Maiugeinaflq LimMd. 
London TenOtt 726 6801 3 


MINES — Continued 


1984 } 

High Lore I 


Stack 


[■* ar) Our I TH 

i - I Net lew Srt 


Central African 

280 ]l46 [F-J*CJirZ6&t | 150 | .. . | QlDOd ft [38.9 

J7 10 .v.uiitie CM 7 1 I 10 . — — I — 

21 I 14 i2.ini Cpr^UDO 24. ..* 16*4^ '« l — I — ‘ — 


Australians 

45 * 23 ftiCM50c 
38 j 17 teilMJtrf ipi n M 
1 £4,’ 4 ft A )m 1 1 -it 6 Miner. its 
1“ ' 12 tf~^' "lan.riKvr ki 

20 I Jo RFAasuaJil ((Inv Nl. 

46 * 15 ftflalnuw.ii Fit. . 

Jp I ID ftB'aci Hill Mini . 

1Q4 ! 27 ftboffllCfflii . _ 

I 48 ft BivvIUMIIr I r iiu 

l2'b ftCPAL? . . 

44 jteLOrr Rirvd 70C . 

75 ftlTrntra* l^Vroil-r 
20 ftCcntut Par. I,: 


411b 

8b 

40 

30 . 
4JJ 
S* 
2b 


Jl.iter wr-G'd Mg in i, fit" I 
4*iftCotipery hrs Nl. 

, (rijfttuhkisFdf ni 

14*7) 7':ftEiSjirCtKp 10c 
260 1lo6 ftEroiwrOi Miim . 
Ib*j* TljftEndrJkdui 20c . 

3? I 22 ft C nlenwi-^ G'd .. 

35 IH ftFonJirlfl llil r,j\ .. 
7b5 355 ftGUvjtqtwrla • ?« 

24l.i 13 teOieatLaurniUir. 

65 19 ftl.rtoi V'CTcvuGWO 

22 B>jft Haema kw 
40 21 ftHill h.liiHTJlJ H L .. 

20 14 ft'nlnl tAitwni 

10 1 ’ 4)jftlvjnnw L'.la Ml 
4? 31 ftjmgrli'C Mi4k 

71 R ftulDar.l Klin. 'Pc 
40 • 26 fthfyreeM Inv. . . 

1 2*;] 7 Ijftk n Pi a (.yin N l 

10b I 6R ftf iicheiwr hit 2*it . 
7D | 22 WMeri uihjrrj 25t 
50 ’ 21 ftMetjikt.MK ... 
210 lua teUnxuM.viji ul 
4b 30 teUniJiriJj Mir, 2M 
752 11U7 ftMlMHiun.‘«( 

5 I 3 ftkl met wilt t.pl.'it.. 
43 | 30 ftheremriai .-i'c . 

213 1 126 ftNurinf H.H 53c 
'B3>2| 36 Ihlin >. Jlaiirl, 
bT | 45 RFfilMwioge 'jtn ... 
6D*jl 2b ftOllet t •pi'n NL 
> J WJ ftPjucprt'l 26c 

7U 4 fvPan Fj(il,c fm liL 

12 I *9 .P.tnnai Mug E«P6D 
|264 WFrk> WJ'1'.eikl 6(!i 
h ftPehjrt Hr, hi L 
1 2 Iff Or! nun Minn) Nl 
, 1 1 teQiwtn Mwiurei -jH'll . 
*150 ftEmi-.iviyOi. 

[146 ftDo Drid . 

78 teSanuiitw ( ipi-n m . 
14 te'-aXTOn k«T4'n.liL 
45 ftVHruM Sue 
75 ft'jwiv UAJitj NL 
I? ftSlhn GoMfu-Us . 
H'«ft Southern F acriiC . 
„ . 67 ftSouthrm Res 
Bis 6 ftiroUwm iimiie. .’9 
■“ 12 ftSparoos t ■pfn . 

l|i;ft&wjn kes 20c. .. 

9 ftTunai Res NL 20c . 
3D ftutd GoWieWs NL 
B* JftWm L'CUM 26c 
6 teWwtrm Cm SPC 
180 jWestn. Mining 60c 
lt>? ftwhim Croek 20c. .. 
12 ftwimlior He. NL 
11 ftvork Resources . - 


Z6 . 

17 * 


16 

29 

21 

87 

111 

SIB 

U 

25 

27 


i . I -l~ 




B 

170 


435 

14' 

33 
£0 
21 
16 

7 

38 

U 

40 

8* 

73 

50 

38 

166 

36 

178 

31 

U 

141 

36 

55 

32 

78 

5t. 

78 

318 

10 

IH: 

17 

170 

160 

36 

15*: 

47 

4U 

13 

11 

82 

6* 

29 

12 

9 

34 
V 
9 

197 

162 

12 


'j-*T 

♦— 

h'i 

L 

t 

j-4 

aioc 

01o4c 

1012c 

•1 

I. . 

= 

-1 

“ 

... . 

- 

-25 

.. 

hOIOc 


II 

00.5c 

♦J 

+2 

+b 

I 

-S 

05* 


toac 


J0?c 


CQ9c 


I 


010c 

.. 

- 

?+i 

— 

.... 

— 

-3 

-b 

J“2*j 

TQ2c 

054 


38 


Tins 


08 

475 

210 

410 


21D Ayer HiUri SMI 

118 iGecvor . 

176 kroem BcttuJ US02O. 

675 Hunokong 

16 UarUr ??fjp 

59 WdLivsij Mng. 10c .. 

43 ftPatung 

500 Pengkjlen IOp 

285 Retain* MU 

25D Sungri Besi SMI 

50 Rbupreme Corp MSI - 

240 Tanjreig I5p J 

145 *TiKi|kJiH TmSMl. | 
245 ttronohSMl 


24S 
178 
207 

fiSOft J 
I6rt(. 

59 
S3 

825 
290 
315 

60 
375 
ZMW _ 

285 rtl. 


1vQ85c 1.0 
12 0 22 
Sojo — 

05 

vQoc 26 
B- 


...t»Q13« 
v07{k 
,vhQ3V 
9 3.5 - 
«q:3c * 
ft«Q65dl4 


Miscellaneous 


25 
75 
75 
370 
175 

C20kj£l3L»| 




01T5cl ft 
Q5JM ft 

01 Do ft 

a:ood ft 

S?75d ft 
*04tlc 2.1 
| TOH'h 1 0 j 
Q72W ft 
l3330cj ft 
0-’50d ft 
tOJWd LO 


TZairtpan PI . 


O.F.S. 


900 650 free Stale Dev 50c - 

UlSjCJIWSGeculdSOc 

£17W£l?yHarnsFireM)e 

447 <263 iLoraine PI 

i37%)£22V>m Brand MK. .. . 

£43 l£27WF’rps 5ieyn50c j 

L28*d LlBlSSt. Helena PI 

£IlVb88 [UncseU 

993 >76 WWktrmSOc. 

09*41 £27*4*W.Holdvttis 50c 1 



721 +16 
ESVal+ia 


150 


L17*w£13*i 


£14 


L891JE68 

£39*3 £27 

2b2 

jy; 

627 

1107b 
£12V 
792 (4W 
b»7 
37 
720 
€3.34«| 

1B0 


£73 

bib 

•r’f 

£ll%! 

715 

880 


105 


1975 


ife*CwpSASl.bO. 
ing Am. Goal 50c... 

IngtB Aincr. IOC 

[Ang. Am GotdRI.... 

UngtnvMl 50c ( 

knjrter Com. 2P .— 

wC'tgau Gold IOp 

Kcvty. Gold Fieidv. • 
iJEasi Rand Con. IOp. , 

|fier«i Rl 

Uferncoi 4DC. 

TAokfBBjMlJ'aP-, 
i(ld Fields 5 A Sc.. 
Itfbueg Cans. PJ ...-.) 

1 JOdle Wit 25C 

Imam? S8DJ.J0. .. j 

New Wits 60t 1 

Rand London 15<— -I 
Rana Mia Prm Kl -I 
''■oal Cuiu.Ld.Rl —| 
'69e*y2 1 !C— ' 


Finance 
120 
£16 
£10 


£28 

238 

24 

492 

50 


-3 

+5 

ta! 

(-2 

t::E 


Q7-5c 

0145c 

0)?0c 

01025c 

0315c 

110 


24 jj 



92Sd£... J 0137c 

CUM ) Q1004 


10 

£12V 

£74 

72S 

UO 

V 

475 

£22U 

9S fl 


0100c 
Q750C 
1+751 OhOc 
+5 o?:d 
-.1 Q50c 


045c 

U2B0C 

Q1M 


Diamond and Platinum 


£40 

Anglo- Am. irw 50t ... 

£47 


0590c 

1.0 

384 

De Been Dl 5c 

42S 

+ 3 

04tK 

3b 

725 

Do 4»rW R5._ 

750 


0200c 


B56 

Irntula Plat. ?0c 

** 

700 

+b 

0135c 

ft 

480 

635 

LydMiburii 12*^- ..- 
Pus PiaL 10c 

-35 

UlO 

050c 

QbOd 

ft 

1.8 


3.1 

4.5 

5.4 

6.9 

5.5 
66 

7.1 
JJ 
27 
u.l 

3.9 

44 

6.1 
14 
62 

47 

&J5 


36 
253 
206 , 
£2<y 

210 
221 
55 
3M 
718 , 
U55*J 


U 1*3650 


25 
lbO 
140 
Ub 
135 
101 
25 
220 
500 , 
UUM 


8 ftAdmirat Mines — , 
55 ftAngli>- Damnum ._J 
32 9 Anglo Utd. Dev. .- 
210 ftCewemual MWb .. 
100 ftCrt»y»«C«rp..... 

560 Cora. March. 10c 

Easernlnn.Cro.50c 
FEraieilm. irlOp... 
Hampton Areas IOp. 

ftHighwoodRes 

Honwfljke Mitnaq Sl 
fMcFmier Red Lake- 
ftMiftlo Evpiorauoro.. . 
RNere 5a6naRnCSl_ ( 

NorlhgateCSI 

BTZ , 

Do.9) W Lii- 9V.’0I10-J 
IfTaraEvpoi 51 


10 


290 
12S 

M® 

“NH-V 

IBS 
190 

170 
25 
290 
577 


02614-), 

962 1 


n 

B 


1-22 


1Q100C 

owe 


3.75 

020c 


18 0 
091,1, 


115 

96 

3.1 

45 
3 J 


14.4 

7.7 

2.0 

1.3 

V 


7.5 

use 


NOTES 


Unleu Otlwrrene mficjud. pnen am nei divTOemb an m Pence and 
dcnonim«i>oro are J5p. Efluiutrd ar-ceumingy ratio'. «t coven are 
luvd on lateu aiwioai leporu and accouitu and, where poflible, are 
upOAUd on lull -yearly liqurtk. P E\ are calculated Ml "nef 1 diflrjwvnn 
banc, earn.iy. per ikm hemp computed on iwolil after tautnm and 
urar'ievro ACT where applu able: twackeufl ligum indcftr 10 per cent 
or more ctlm-nce 4 caiculaied on ''ml" dianbuuon. Coven are based 
on "majimuni*' anbibuiinn; Uirecompam grtru. din Send enas u prolit 
alter UMOinn. ricLudina e«reni>onal prolifesrlaun but mcknbng 
ramunrfl evtent oi id be nab W Ac I . Viems are bavni on middle price*, 
air grow, adjusted 10 ACT ot 30 per enw and allow lor value of declared 
ovaribution ant right* 

• "lap Stock" 

* Hupu and Low* marked Uw, have been adiuued to rtlow tor ripnci 
revue* foi cash 

t immm since increased or resumed 
t Interim wnce mlixns. tuvvea or dflerred 
it Tar-tree lb non-inidcnis on applKarion 
ft Figure-, or rrpnri awaited 

{ Not ohicialiy UK lisied. dralmg* prrmntra under Rule 163(4Ha). 
U5M; nm listed on Slock Eiriumr and company oat sutgecud to 
same degree oi reguijtiun a* bsted secutitra. 

11 Dean m unite R u le lbflJi. 

f Price at time o' imwnvoii 

Infticjfrd dnndrna alter oenBInq strip andior nghts ewue; cater 
r ,- unes to previous dividend or forrrJsL 
; 4 Merger bid £V reorganisation m progress. 

+ Noi com pjv able 

1 “ Same ntenm reduced Hnal and-w reduced earnings Mdroaed. 
f Fiw ecag drerarod: cover on earn mgs vfMated by Mtesl interim 
ftUitmvnt 

| Cover aliens lor (onversmtol shares not now raokuiglerdhrrtends 

or rankavi Mify lor reflr>clrd dnnOend. 
ft C«j«» dues not .il'nv l>v -Jiatvswluch may also rank lor UmOrod ad 

a Into re date. No P.£ ratio usually provided. 

8 No par sail* 

B.Fr. Belgian Francs Fr French Francs 44 Yield based on assumption 
Treasury Bill Pare stays unchanged i«i< rutunry of start, a T« free, 
lit K»urs Hum on mnpectus or oihcr otter esumate. c Cents, 
d Dnidend rale paid or payjb*e on pari of capital, cover based on 
dividend cm full capital, e Redemption ><ld t Flat yield « Assumed 
d'scOrud and yield n Asumwd onuOmd and vietd atwr scrip issue, 
j Fayncnt horn capital snorter b Kenya m interim higher than previous 
iouI. n higMs issue Pending e Earnings based on preliminary figures, 
t Dividend and rie'd e>ciwL a soecud payment t indicated drvatmd. 
cover relates id previous dividend. P E rjiio (used on latesl annual 
ranuug-^ B Futusi divKlend c-Sver based id previous year's earnings, 
v 5ubiect In local ia>. 1 Dividend cover In nceu of 100 times 
y Dniidmd -md yirid liud on nwtger leems. Z Dividend and yield include 
a special pavnwrwt Corn- dors not owny io special payment A run 
divitefl and yirid. B Frrlcrcncr dividend pa jied or deferred 
C Canadian £ Minimum lender price F Dividend and veld based on 
prospwlus or Ollier r.l!,cvai rsi. males lor 19B3-g4. G Assumed dividend 
and yield alter pending scrip and or rights issue H OivNiend and yirid 
based on procoectus in Oitrer oHicialeslimjieslOr 19B4. K Figures based 
anprospnlusoroIlKiaipsiimaiesior 1984 M Dividend and yieM based 
on prospectus or other pM<cul estimates lor 1485-80. N Dreidrnd and 
yield based on prosper 1 us p r penor oHiciol e-.iimaus *or 1985 P Figures 
hosed un mossrolus or oiner oHicul rsiinum lor 1483. G Cross. 
T Figures assumed Z Dividend lou* lo date. 

AbbremaiiMK dlev divrocnd; cci scrip issue; (u rtaht*; up all; 
ril n CiUHlol deonbulion. 


REGIONAL & IRISH STOCKS 

The following is a selection ol Regional and Irish stocks, the ijmiv being 
quoted ■■■ insh currency. 


Albany lire JOp. -. 84 

Craig & Pose Cl. . 9 8ffl 
Finlay Pkg.6p — 43 

HlgsonsBrcw... — Effl 

Hon ijosi 25p 890 

loM Sim. II 107 

ORSH 

Enh.12% 1986.1 E98T, 
Nal.9^%84,-89 £83*2) •• .. 

Fin. 13“*97'02. l£86%dl 


Ariwn 

CPt Hldgs 

Carrol Inch 

Dubli'i ijas 

HJIKR.& N.) 

Hciion Hldgs. 

frrifl Pope 

Jacob MIV.& R.l _. 

TMCj 

UnuSare 


197 


62rt 

.... 

US 

+3 

M 


51 


16*7 



33 


621, 


55 

+5 

78 



For Alliance lias sec Dunlin lias 


OPTIONS — 3-month call rates 


laddttrbb p 

Allied- Lyon&.. . [U 

BOC bro H7 

P6S 06 

Babcock — tl7 

Barclays bank....J45 

Beetlum _ B2 

Blue Circle 4S 

Boots. .06 

Bowaiers .125 

Brit Aertnpacr ....20 

BAT pa 

Brawn U.l— .... [3 

Bun on Qrd.. ~-82 

tadburys Jl] 

Communion [16 

Con run Ws Ul 

Debenhams D4 

Dm liters B2 

Dunlap .. _ _ .. .1 S 

FNFC 

&rr Accident {42 

Gen Electric [16 

£14*8.. j?0 


Ow'd Mel 3© 

6US'A'..,„ 65 

Guardian 50 

c.kN 00 

Hanson Isl 117 


Hawker S.dd 

HseofFraser . 

ICi 

*«BS’ . 

ICL .* 71J 

Ladbrgif [Z3 

Legal 1 Gen 

Lei Service 4ffi 

Liortk Bank B® 

■Lots' I 3 

LiKOsInds JIB 

' Mans' jSfl 

Marks & sper ...TOO 

Midland Ck 36 

NEI. 


Nal West Bk *60 

PiODld... E5 

Ptessev PH 

Ratal Elect . .. Q8 

-BHU |_8 

6*o|RankOrg<>d.. .124 

Peedlntnl. .. [40 

tescd K 

Thorn EMI 65 

Irvfl Houses 18 

Turner N treat I....J10 

Umievtr J75 

A icfcctrod ol Options traded 4 given an the 
London Stack Euhawge Report page. 


Vickers Jl4 [ 

WMhmrlh Hldg.lO I 

Property 

Brl Land -111 

Cap Counties U 

Lind Sea H5 

MEPC — E5 

Peachey 07 

Samuel Props ....02 

Sterling tuar. 4 


Ofc 

Brifl Oil fi Mm 
Bnt Peiroteum 
Burnuh Oit . . 07 

ih jricrhall 1 9 

Premier..— 6 
Shell 


Tncentribi .J® 

Ultramar J60 

■ te.. . - 

RHH 

Charter Cons . . J24 

Cons Gold B8 

Lonrho 02 

PiO T 2mc .460 


"Recent Issues" anil “Bights” Page 37 


TMs service b mbUe to erery Company dealt h on Stock 
EidangB tlragiwiri tkc United Kingdom far a fee of £700 per 
annum lor each security. 
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ONIT TRUSTS 

A btaey Unit TsL Mnqrs. (a) 

: t «■ 

Mg6 Income 

\t..~ «i lines 1 14 nri 

W'mt >nc l Hu ■ ■ >6.' • 

toiU Srowth 

I llb.a'1 

i'.Wil ernes (■ W-S t4 . 

Can i _ I* « 5 SJ 0 | 

(. imie. 1 . J. > Itq, ’l a :c S*J -r. 

btf'erai »7 4r *0 

Jawn B i».l "i *0 

l'> Orowtti S' 8 c2«'| 

£:: ill* l*. WO » 8Til| 

U J t--— iingCfaS 8 55 1. -3. 

Vj^'-iKn- &«« 1 1 Jn ‘i l ai 

laulraProg . ...I|.M4 14) Jl +0 


Aitken Hums 

30. Cii»Bojc ECirjiT oi-HBbtTe. 

JiwcriRft'a t.’+n 138 mrf +.>5l 0 20 

■»; 8 Gwr" r j \ i a i r . J j an 

PkjIic Fo i >7 a JV, U o *0 

IncbupFil . L.’a.) UJO* S.7J 

. I*»5 IbOOf .. IW 

fr— ...fr >H„ *i tl IJnO 

imlaiw.inr. » l sin -or ;jo 

S'njuCii-. Fa.iofg-i- , ;;-.6 .. j ?* 

Jjb ■edmKxf, Win 6*21 -OS 0 JO 

Allied Unit Trusts Limited (aKd) 

Allied h mm Houte, Hutton. Br e ntwood. Eun 
Bnm?<r6Bd <0277. 21 14$4& 224123 

estancrd Traits 

Fun Iran l!V>l |A4 2fa +0.fa < B» 

|>0«V1 4 Irrwnetn a; » -*2el .1 40 

•: to.-jitr.tr. Lb* 7 |T4ij| *101 3.35 

t.ir.wteo (rust [?1B4 .’5? 71 + t bl <11 

ACito-i tnra <3*5 7 3*4 oJ «« )?! 

krcsm* Tnwtj 

hwimmi-mi tisi 7 ttc aid +0 "t 5 85 
£we TV Income fruit J&J 0 B4 ij — Q fa 0 7* 

H. on ■ ,-ij T ,.r.i llii) J tonal +grJ b+J. 

gm. sect Teuii . .bra nil .. I »m 

MmutteiBl Trusts 

immationa. trust . 58 0 el -HI 1.44 

JUkiAtpuu 57 3 s! 8 -05 001 

Pack* Truer . . 107 e 114 :i -o e it) 

tmrf Joet. Ms. ICT. . 5> 3 Jo fa -0 1 117 

;ro i 1 tnv I-l . 1154 7 IMS* lie) 

Spet utM Trusts 

AM-" lAvwi value I ■] 7 141.7 +0 8 *23 

r,nt Groeen Trusl Ul J 317 . J 56 

ynjurr Cv 1 rujl HbU 31 U 3 Go 

7M well U' 1 . trust 1)4 | 171 nn +0 1 7 74 

Heeo»t»v trust .. . . M **.7 318 

Vei tow 8 or. T j £8 4 "3 7 -0 5 3 15 

C sees. Earn , nos T run l. 1 * 8 134 4 40a 3.80 

Troinowin trust J07* H7 -0 7 114 

Eatrapl Tram 

mtomr Ei enw Trust. Jm J 41 fa +0 7 t.ul 

ForE« Enmoc let JlHb 1 IB H -ofa 176 

Smaller Cr £iM. Ia.ll tet |45 ll +0 11 7 76 

tl.S* EromwTu 1743.7 758 I Ml +0.71 173 

AiUnn] Wider Unit Tst Mgmt- LU. 

to. WmegjicSl Larrton El 7HF 1 01-377 1010 
Wirier OB' ft Inc. ..147.0 5b0d . I 7.01 
Do Acar- 1708 75 nd . ..1 701 

Arbutbnat Securities Ltd. UXc) 

131, FanJHirv Povn-etnt. EC2A 1 Av 01-670 00 76 
CJIXIll C-ruwtn 1415 4e. *J *0 7| 2 78 


Britawiia Gmp— Contimted 
Central FmIs 

•"4lir II X-f .1 ■* .• I l4«- *C I I 14 

l.ier-r 4 lire Nl. +* 8d +0 4 7 7c. 

0o"*-"c. !a>3 5 8 1 . a +0 5; sat 

wro+lti j..7-S Iu7+ *U Si 7 In 

r.n.ev v 88 JtO »ii I- 1 4» 

CatraM Fuab 

f"»mui J’S*. 1 rnt^i +l : a 96 

!i 3I» l C" 15s s 58 i +0 i 1 1 b5 

NnllMr |I57 7 1 1 1 41 *0 81 )«■• 

.vi-4 jr u.it a >■ i ^<o tei nag +0111003 

fcemjr H.IW Income SUB 51 +0 M »«! 

NelSJjr IntrrThlliOtUI »M 103 0* +0.V78S 

Brawn Shlpler & Co. Ltd. (aXg) 

°-l? Perrymoum RO. HjvwiirtsHtti 0444 458144 
BS FuiM j4?0 457* 4 63 

BiAonir. 1*7 1 77^ +0 7 4+1 

F.ivkihI J?7 7 B 1-1M +0 2 3.54 

OniMnOceuir .. .140 4 157 bj +0 4 7 16 

Oronlhlnwm, Jq., 1 lOl 7J ♦* J 7.14 

H.qti Inconse J*8 4 415* +0 4 7 48 

Income fe.} 4J4l +0.3 5»0 

Knrui Jmenun W8 7 81.31 -0* 161 

Or*fl| .. _ J44.S *8.3) -05 070 

SVtc*e*V [317 35T1 +0 1 4.1J 

Tetitnflisw fun.* 153 U -9 4 0 57 

E.eirot 'IJ7 7 144.01 *0.71 4.54 

Budknuster Mana a e n iem Co. Ltd. (a) (c) 

TlieSuxk Escfunor. ECZP2JT. 01 -508 2860 


-O 11 7.44 

-D«l 00) 

-Oel 163 
-0 I I 17 
. I 1 64 

+oal 433 
. 1 J5b 

3 Ou 
♦ 0 1 7 74 


314 
-■3 Si J IS 
+0+1 3.80 

-0 31 1 14 


Iter- WittxyaiaJH 
E»trrn& IrinreJII 

16'. W.TTWI.J—Mi 

l.iumtl hwiti 

f'jre^n Gnswfh 
O.ll 5 F.-rc . 

HW income 


MsnMMFund 48 0 50 6 — 

Hortn Amencjn 67 1 71 7 +0 1 0 44 

Fvl f.m :?.4 75 1 . ! 13.12 

Smjtfler r.im|)jmes.. . 74 7 1)| ...I 1.31 

r AoiieiHdjiKeii _ 78.3 83 7 . .1 30 

VSpelC Penny SMTT . J83 4 .. J 0 31 

Partfoba Trust 

ue . ... 48 + SO af - 

Japan . ..H Q 8 51 S - 

•I'- .... »».» 60 W . — 

Euroae . J44 7 Sly . .1 — 

Artbway Unit Tit Mat. UtM+KO 

317. HujO Holborn. WC1V 7HL. 01831 6333 
Aec3-»j> Fieet . 1187 5 144 5) *} Jl 5 7! 

Srcrn. ay G-wth T umi.i.-B 9 30 t* -0 «1 3 44 

Prices ScMetnoer 6. Neil saB day September 13. 

ArkwrHdrt Mnumt 

Famnaqr OarOeia. M-Khesler. 061-834 2332 

Arlnrignt Fd SQM 4 . Jl57 3 162.lt .. I 4 02 

Atlanta Unit Manager* Ltd. 

1 Founders Court, LotHOiry. EC7. 01-600 B664 
Caiudan Tnor |r-8 n 71* -I* 070 

J4B Fjr East 34 7 0 50 1* — 0 si 0 64 

BaiHke Gifford & Co. Ltd. 

3 GlenfmUs Si. Edinburgh. 03I-72525B1 

J4tan[.Auq77 ... Il45 7 70S Jl ..I 0.26 

Inn E.* Aoq 15 . tt? 4 798 I 1 U 

BT.P PUT June lb ,&4» 272.11 .. . I — 


01-201 1463 
-OJf 1 14 
-0.1 1 63 
-08 0 30 
-05 050 
+0 7 4.36 
-0 7 1.01 
-02 U5 
+0 l 6 46 
. 1218 
+0.1 2.30 

+<l.l .' 20 

+0J1 4A0 


01-726 1«44 
♦ 1 4i 74)3 
+0.1 1J8 


TDnt drains^ nay 'Unjurboreed. 

Bardayi Ihricarn LULfaXcXs) 

Unicom Ho. 252. Romford Pfl.. E7 01-514 5544 
I iit.com America ...4*77 71 4 .. J 7 03 

[to AusLAa ... J 146.3 155 6 . .153 

[to. AuSL iuc 1|Q7J 1I4J 153 

[to UUJ1UF .. 0388 147 hH 4.45 

e L.™i TSL . ...J748 0 775 1 5.04. 

Eesra income . J47 | 50 1 ... 6 01 

Do Financial j 1+4.4 154.1 .... 4 33 

Da. 500- J156J 166 4B ... 4 57 

Cm. General . B3 2 87 4 a 34 

Do.CJlCFcd IRLIM .Ian 3 516* .1044 

[to Cir. PacHit Act J|7 7 43 7 1.14 

Do Olr Pocils Inc. . !6_5 07.1 1.1* 

Du. Growtti Act ... .111.0 118.5 .... 1.30 

Do musmeTiuu 183. 8 2Cto sa a«q 

SSteTns^«.-.S& 40 3 -.. XI 

Du Petnuerv , _ .1167 174 1 361 

[to. T-tnlreFu* 66.7 70 4 4 06 

Do.Uim. I«a Act . W>6 518 003 

K ura. Tech me .. . 503 53 7 .. 001 

WUtousrlK °5 7 1018 .... LOO 

tt1M.ln.Fd.4cc 14!| 705 4 . . 4J0 

Eto income — Jl33A 1410 ... 420 

Baring Brother* & Co. Ltd. 

B. Bnoopso+te, EC2N 4A£. 01-283 BB33 

Srranoa T-uii _..J*00.a 4754* . . I 420 

Dd. Actum . .1600-' 6714* .1 4 JO 

Reel -a* day Sept 1 1 lov noon) 

BWnmgatc Prowesshra Mgmt. Co. 

66 &i James's Si/cm, swia ihe 01-4430111 

P9MrPnnA M 7« (573 7 557.81 1 07 

Ace Unas Ann 34 70 s 4 748 T\ 1*7 

Bqjir nnSnnd .h5aJ 6V, n* . . 0+4 

dcoimVpIA _ .... 760.8 6J7ti ... 0 44 

RecAnun 5col 5 148b 155 5) — 

Car* Fw MK6. —Bl.f ar.a +0-1 II* 

Acve, Seal 6 B>6 8«S +C 1 ID 

Bridge Fund Mjoogm (aXe) 

PC4I5 Mouse, isaig Wil nans SI, EC4. 01-623 4451 

AmreGmincI JS8 4 62.0*1 +0.7jb*I 

Dt A<x» 50.5 63 0 +0.7 0 4| 

Iraome* 16.0 44.0 4 40 

C uiial inc 4 .*!« 4«J II* 

PoAcct 116 4 125 7 .. 1 17 

E u+aO tw o .’loan io5 

imi Bcsjjnery Inti... >u5 14.3 115 

Cto Acc4 . ... lalT SI l 15 

[toJimu "T uev JWcu. TTAur Pmes September +5/U 

Britannia fig. of Unit Trusts Ltd. (aXeXl) 

Saltatory House. 31. FnnOurv Circus, Lonoon EC2 
C'i-580 2777 Dralmq 01-630 0478.0474 

B'lljma vm+puim ni- J+l 5*56 

OK SaacUM Fundi 

1,'WirCa Trust. _ [44 2 40 4* -O .’I l 46 

toecnrn-y.. .Jbi D fr'jj I 3 66 

4"e(Hw Cm . . .. (4) 7 44 4* +0 ll 1*4 

■.ei W S» W.* 71 +0 ll 7 So 

Bve Cnm . .. Jbfl 6 6.' 51 +0 J1 3 78 

m* imam Fa* 


11. Ne+SL. EC2H4TP. 01-283 1463 

Amencan laia *64) -OJf 114 

Ausirahan. . . [77 0 73.H -0.1 163 

Far Easiem Tsi ... .U7.4 bl.5a -o« 030 

Jaun Trust [25.0 2*1 -05 050 

M.tth Income ... [34 4 47. 7< +0 2 4.3* 

I mi T-ust B7.4 62 0 -0 7 1.01 

Bosk Drsourtrs Tst ..142.0 45 1 -02 L85 

I item fjomn isc_ -1.« J 7 3*.l +0 1 6.4* 

Prrl t Gill Tst. |l4.7 70 6 . 1210 

[aniline Ws Innl il l 0 35.) +0.1 2.30 

■Itooai IWnn Trull 04 0 32 0 +0.1 3 20 

SneciAl Inc Sits. . .1340 31 I +0J1 460 

Confederation Fonds Mgt Ltd. (a) 

50. ChanraryLane. WC3A1HE. 01-24 2 0282 

ijrnwlli F und — h.'7.4 144 pi ... I 4 03 

County Bank UT Services Ltd 
Maoagero of MatWest UaS Trusts 

Its], Dyeaoslde. EC2V bEU. 01-7261444 

CAd.UI (Accum.l ... „JlB40 701.41 +1 3J» 

Eraro* To. ... . 53.5 57.0 +0.1 1 JO 

Ertr+inc. . . — 1103 1171 +UJ b+0 

Financial _ 78 3 03JM +0 2 3 60 

Gill Sir jicoy 44.4 50.4 3 33 

GmanJi Inee nn vnL 188.0 200 i +1 2 324 

Income >4 4 40 J +11 5 11 

JaoancseA Pac GOl . 560 7100 +05 1 JO 

Nonh Am-&mh. Tsi . 91.1 B*J -02 0*7 

Portfolio Inv Fd . .. 126 2 132.1 +0 B 4 27 

Recouery Trim 74 4 es.0 -0 3 2 15 

Dmdlfr Companies. . JlU4 12U* +oJI 104 
For Critfinount Unit Traatsee Temp Ic Bar Unit Trait 
Crescent Unit TsL Mngn. Ltd. (aXg) 

4 MHvillr Cres, Eamburgti 3. 011-226 3442 

Cres Amertoan . 1*5 7 7671 -a* 1 J7 

Cms CapilAI *4 2 52 6 +0 1 2*1 

Cres iinMtil 1. IlSC . 81 1 88 46 +06 464 

Eras. High Dm 71 J 7*2 +0* 684 

Cm. IiicotwiikmuJ 144.1 154 1 +6 1 146 

Cres Resowces . ..... 7S7 77.5 -gj 7.10 

Cm Tain .«! 102 1* 0 0J4 

Crown Unit Trust Services Ltd. 

Crown Lite Hse. Willing GU21 1XW 04862 24433 
Cro+n Hum Inc. Trust Jl+5 2 153 J) +0.5J 6 JO 

Lioan Growth Trust. _ Jl V* * 143 7* +D.71 JJB 
Crown American In N5+ 102 Jl ... .J 0 48 

DarUngten Unit Tnat NbigL Ud. 

Oalingion. Tnnrs. Devon TQ46JE. 0803862271 
Total Peri, umi T«. ,_|J6 7 aid I Ml 

Kscretknary Unit Fend M anage rs 

36,38 New Broad SE EC2U 1NU 01-6384483 

Income IS (Or ll Aug J i70 * 744l I 4.30 

thracan Lawrie Fad. Mgrs. (g) 

I. Hobart Place. London 5 WJW OH U. 01-245 4321 

Growth -Jin* 14 4) .. . J 3.40 

income . 118 4 41J) —O.ll 4.4 

Overseas ..170 4 73.71 -0.7i 34 

EOinhurgh Find Ma na g ers PLC 

4 Melville Crrs, Edinburgh. 031-226 4431 

Edhtbargh Exen* Fandf 

Amertcan Son 3 IllbO 114* .... J 2.44 

pSHic^SepN "" rjw"i lSoS +03 l‘74 

Cmilr Jap Col 5ttn 7 JlOlJ . 113* +429 0 10 


011-226 3442 
— a.4l 12Z 
+0 1 2*1 
+0* 464 
+04 684 
+0 1 1.46 
-0J 2.10 
0 0 J4 


see, nwiraj UU.I l+w uwoc c-ru 
K- Trust Jl+5 2 153 3) +0* 610 

1 Trust _J1 34 4 14 3 7* +0.7| 148 

wn Tst N5+ 102 Jl ... J 0.40 


013 [1160 1142 

7 "" rKit 144 i 

H5fOt7JlOIJ 1133 
‘Unauthorised. 


Egoitable Units AAnfadstratini Ltd 

57-61. PeuiceaM. MaKhester 061-23*5605 
Edult-tDIrltolicjn Uts..l2J+.3 244 Jl +1.4! 421 


Equity A Law Un. Tr. M. (a) (b) (c) 

Amersham Rd. High Wycombe. 044. 


0444 33377 

UhGwtn Tst. Act. . h7.0 103 ) +0 3.70 

II* Gwtlv TsL Inc. ..14 * 45.1 +0.4 3 70 

Higher Inc Fw. Act. ._ 131.3 134.6 +01 50* 

Higher Inc Tsi me . 1153 1230 +0.5 386 

Gi|r-.Frt.im.TviAPi . 7B 7 B70M +ai 3 3* 

riihvfm ini Tsilnc .. 70* 7« jn +0 1 13* 

Nlh Amerea Iw-Acc . II.’ S 114 6 -0* 0.*7 

FarEaa la Acc MS 84 a -0.4 1.04 

Euro T*| Act. ....717 762 -03 2 IT 

General Ts*. — - 160.1. 170 0 +0* 3.20 

F ft C Unit M a na gement 

1 Larmce Poutney Hill, EC*R OBA. 01-623 4680 
TOC American Fd .... *0.2 64 d -0 1(0 41 

IOC Loo Fund (03.1 41 U +32 143 

FftCliKdrae. ... J54 7 50.0| +0 .«( 6J6 

For EJStn Umi Fa M3 J 464l -ojl 106 

FS Investment Managers Ltd. 

140 Wea George Su. Glasgow. 041-332 6462 

F5 BaUnttd Gwth Fd .Jl L8 B 124 d I 

Fidelity letensatiana) Mira g e me et Ltd. 

River Walk. Tonbridge. TN4 1PV 0732 362222 


torncjn 17' ... 75 7 

Amer. Eo I"C.ijJ - - 26.0 
Amer Spec 5m tn . *40 
Growth & Inrjmr 53 6 

Japan 5prcul ids 2J.S 


17 4* +0i 

■ * N +1) 4 

48 1* 


I lira me . |4n 0 

r,.n I’§ a 

I-. 1 A* drill , . T129.J 

'■at nimilnc ... Jl.’T 5 

I'-r* -.harm . ll 7 6 

Serf* SpecJaRtl Finn 

l.o- >06- is- Mures . lit.trj 

i uumtaisnv .. . lR'4 

I.ntp* Grnrrjl .. J 

in muiT ui [10 J 

F-op -n*r+si.-'_ [15 1 


rasiio Trsn 

Dwell Fuads 

iVrFWtft 
ram ‘-niiM i.ji 
Am 0p^«. aib - 
Ar^i^ispi bmtnrft 
'+ t*l 

".*iq Aq O peifiMtCf 
im« IjvrwTttsJl . . 
JdftlPPH l'iF4 
■AUli >«• liMlAl 


F.T. CROSSWORD 
PUZZLE No. 5,511 

ACROSS 

1 Slopiri” bi.Min ri”hl towards 

\ho Mi-m (6t 

4 Bore in prospect but rich 

14-2-2) 

10 Sole cleaner at the threshold 
(7) 

11 Fta-h wiih a pin (7) 

12 Offence l.ikon by home of 

them, if foiled (4) 

13 Tender name? It could be 
.... ( 10 ) 

13 ... . Mhort name, possibly 
touch in circular letter (B) 

!(j How i*irls became ecstatic, 
fininijy? t T j 

20 Formal chief in pis-pen <7) 

21 Boil? Sci' the gathering: (6) 

21 This lakes him into locals — 

nothing more (10) 

2fi The yin'kineis of some sea- 
fare (4) 

28 ConfidenLe-yiving under- 

wruer i T » 

29 S.-uipjor’s work animated 
wnh refreshment ai festival 
1 7 » 

Sh Treat ine with bandage, per- 

haps iS) 

31 CniTy lo free capital <fi) 

DOWN 

1 F.n_ii«h tin-drum beaten with 
imperfect or can-par l i>i 

2 Chiropodist’s concern entails 
l.iTI at Wimbledon c4-.il 

3 upcninj of early old line of 

trees \4> 

5 ni.E> it have an eerie-sound- 

in.: si reeci; ■ ij-3i 

ti B.av.iri.in uear in whuh 
hjuier led no reutal dm 

7 Ne.»t Itiykvr. tii.il Djifv; 
t l*-;< ) 

S Sodium and Tellurium 


Janes Ftatay Unit Tmit Mngt Ltd. 

10 14 wni Nile Straw, Glasgow. (W-jo* 1J21 


J FillUy InlrnUtT . .. oh* 65 1 ... 004 

Accum UIUU J77.0 83.1 004 

J F .lUOy High Irtcpmf |40 1 51 7 8 06 

F.nUH *16 IIWI 17 1 10 4 . . 2 00 

Acthiu omit . . 3.1 3 250 2 00 

3 Finlay Fd lit ft* 7*8 00* .... 134 

Accum omit .. . 1107 2 115? >J4 

Pritrt on Srawmbcr 5. Oral CMliag 5rpErawrr 12. 

Robert Fleming A Co Ltd 

8. Crushy Souurr, EC3A6AN. 01-638 5858 
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City of Westminster Assurance 

Sm’ry HOW*. 50*1 A idMr BuutovJrit 
Cmtrjl V-llwi toryurt MKg 7 la « 
Smni.’i | 


0408-696101 Portfolio '0 Am. 

>■•»« PjrthAnFa Inn 


General FartfoHo Uft las. PLC - 
Crouimxw St- Chntvim: Huns W* t Mm » 3|07i 
Pertfulro'a A m. (I84.B 4 • . .( — 


Framflogtoa Unit Mgt Ltd. (a) 

3, London Wl. EC2« 5NQ 

toy Gen . . . JTI 4 It.' 4* 

fficcwr UraDI . . L747 1447 

Am T-+^nuto.. ..... . 1*3 9 I8J0 1 

I Accum Units! 177 0 107 21 

Cap-til Trull 116.2 I2I.W 

itetuir Umb, . 1336 1*1 ?[ 

Contnalc & Gilt b70 TO.bi 

i Ac cum Umtsl . 020 86 7 

E rtf* Incomg Trust . «5.0 °8 0* 

toctmw T'J. 71.8 75 H 

Int Growth Fa .... 136 6 144*1 

I Ac rum Unlit I 144* 150 i 

J+pwi 8 On Fd. *4 ! 52 0| 

'taur. UraB) *42 520j 

Rmnnry Trust ., BI.B Bb 4* 

(Accum UIUBI )BbO W.ffl 


It; j* -it: - 
!??£l -I - 


W,F,. rt .n t 


Key Food Managers Ltd. (aXg) 

57'ti Princess Siran Wwrnrsirr t'2 4E0 
Ob! 236 5695 

r.rr EOU'ly 4 Gra V» 1126 3 136 1*1 +' 

her' haw* Firno _ [”1 J 13CH + 
My Flirt MU. '0 JS38 57 4* 


Perpetual Unit Trust MngmL (a) (z) 


*5 "je S-re*’. «e"es •" -nj--e 
Gi—*-. . 1*5 .■ .51 


Touche, Rernnaat Unit Trnst Mngt Ltd. 


34°: *7g964 MeraiAuJ ’ P.njoie OocA. E-T* 


136 1* +0*| 3 07 

1JCM +i « w 6r , «a 1 K;.yi S« . 
57 4* 1 : 1 50 AmfiinGrT+V - '"9 


Gmyr+I ||» Au*rt TO. Jl 37.1 !«4.3 206 

Actvh U nits Auga JO 1208 8 2146 .. . 206 

IncoTTw SnprrnnbwB . *7 1 71.1 6*2 

Accum un.t. S*« 5 ili)B2 113 6 6.42 

InU Set* ember 4 . .hoj.5 106JB 2.761 

r Accum Uni&i SbUt * ll SO I 137 5 2 761 

SnujirrCcri Auq Jl . . B54 0 41*0 III* 

lAccumUul Aug Jl — 040$ 45)0 .. . l.!l* 

Canada Life Unit Trust Hngrt. Lid. 

2-6 High SU Potters Bor, Herts P Bar 51122 

Can Cut Cn-A .. .J7S4 74.+* +0 *| 1.38 

DoGnuAcoim. Jtl>4 il4w +061 3.58 

Do income OiSL 1533 56 j) +02 601 

Do Inc Accum .JlOO.l 105.4) +0.51 6.51 
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UK Cm IFixrd Inti — -J 1 O 6 .O 112.089 . . 1 1088 


Haitian Find Maprnt (Guernsey) Uri. 

PO Bov 61, Bemuda Hse. St Julian's Are. St Peter 
Perl, Guernsey. 0481-26268 


M mated Sterling. - 

Managed Dollar 

Sterling Drama 

Dailar Derail 

DMDtrah 

SwFrDrran 

J Yen Oerasd 


0 9 100.7a 

4.21 q_ZJa 

9.9 1002c 

S10J1 

445000 50.191 
SF50D 

'4,995 5814a 


KoRroen Firarf MngL (Jersey) Ltd. 
7&» Hill $ 1 , 5L Heller. Jersey. 05 
Varfarogb Crareacy Faad Ltd. 

imwiAUI _Jl 32.4 133.ll • 

GrowUi (C 6 Dl ... ZjUll.9 112 ll ■ 

IX. Trast IfraijriT Ltd. 

ID, fa- Georges St, Douglas. loM. 01 
tre. Comrrxxtos t«l _Jl**.0 152*1 

Next dealing day Sep s. 


0624 25015 


income - BlO 24 10550 -0011 7.92 

Centra. Sl0.7« 105571-0*11) 7.92 

Sterling Pries leduatkxi Only 

Inroere 1T7.99 8jd +DJld 7.92 

Casual — in m 02 * + 002 I 7.92 

■otter price includes 1 % prthm. CTiwor. 

Ike Engfrtb ft— cMM— 

4 Faro Street ECZ. 01-9209120 

E-iL tecraeF*.* M.H m JlL*£ 

W waxa tr Lm.Fd** £ 37*78 1859 Z“J t70 

*F SS5 dariing Sera. U.-Nenl dnaling Sept 28. 


jr Japan Small Co — 
JF Japan Technology 

JF Eastern lg 

J* Pat, fas. 

JF Irrtnd TsL 


;3 :zJ Z 


Oricre Fimd lr< — >25*7 76.T5 -OJb — 

Pacifita' SIM 90 137.51 -1*1 027 

Snrciai Growdi C*1 _ lil.TO I* W -o il — 

World tel >77.98 7* 38 -0.1* 1.39 

fin Fund r» — :«* 75-2 10.6 

Amrnca. Inc Tr. ul . p$ 4 91. 1 -02 7* 

la6iUnc.Tte.nl 766 812 -02 7 5 

5 Hard inLTte. I 2 l - . *6 0 507 + 0.1 13.9 

Slntwg AmencaDlrl Ib«.B 79 *1 -0*1 — 

■Prices 20 August 3L 

Film in g Group 

37 , rue Notre-Qamr, Luronrtourg. Ldn. Agents: RF. 
Fknuxi Japan F rod S*J >81.70 | — -J — 

Fbmtig wti FdSA . 771110 14 10 5*1 J — 

Forties Securities Ma n ag ement Lid. 

PO Box 887, Grand Cayman, BWI 
London Agents; 01-839 M13 

Gold Inc Mil 9. lOj _.J»5 07 

Cold App Ji5.0J S.3l! J 0.70 

Dollar Inc ZB7.86 8.1*1 J 17-55 

Faretgn ft Criutd Maneemeot Ltd. 

1, Lararar Pourrtney Hid. EC4. 01-6234680 

FAC ADronc Atqxm 29 J 511.50 I I 1 JO 

Fit Euoyraa Aral 26 3 59.74 I J — 

FAC l»e*il Ku«r3 29 J 525*1 1 J — 


20.FeiKfairchSt.EC3. 01-623 8000 

Guerroey lot Jl3* 5 1468) 3186 

Do.acoan. 703.7 2718 .... 3*6 

K B. Eraaond l« — Clb.17 Ibjeod -0*7 6.J3 
K.B.EtnbondFd.Aa.. C18.37 18-53 -002 US 

K.B Fro East ibrey.l- 111. ■»« 12 »7 - 0-21 227 

K-B. G'h Fud m.JB 11.4* -OJB 1127 

»-(L IxtL Fund >70*8 — _.... 1.41 


K-B. G'H Fund tll.JB 

18. Ml Fund 170*8 

K.B. Japan Fuad 171*3 

F.B Slerl. Asset Fd .. £17.09 
Plmrtraren US Growth. 17 97 
Slqxrt Bermuda >9 Jo 

Transatlantic Fd. Js*9Jl 


L2.X2 -0J1 287 
11.4* — OJH 11-27 

— _.... 1.91 

— 0+9 

17.11 — 

— +0OL 0*8 

— . ... 2*0 
— -0.4*1 1.78 


Vl-OJY ruu 

tiOOJ 9.10| _.J»507 

35.03 5.JU .1 0.30 

Z&7*6 8. Ira J 12*5 

iutd MaBagetnewt Ltd. 

ntney Hill. EC*. 01-623 4680 

n 29 J 511.50 I I 1 JO 

inJ 59.74 I J — 

3 2+11 525*1 1 „.J — 


Framtingtoo Overseas Fond Mngt Ud. 

PO Box 71. 5i Peter Port. Guernsey. 0401-26541 

Fro East Fund _ko.*46 05221 ...)l — 

Overton Growth _So*68 03971 +ooft 4.00 

Frankfurt Trust I mres t iuui t— GmbH 

Weteuj 1. D+000 FranXurt. 

FT-Inlfrrint. — JDM47 42 *3*9j +0 03) — 

FrantlL Ettret. Fd. _«**7882 82.3*1 -0.1*1 — 

Free World Fwd Ltd. 

Bortertirid BI 09 . Hamlhcn. Berrouda. 

NAV Aug 31 1 *186.30 I J — 

Frobisher Fund MV 

PD Bat 1735. Hamilton, Bermuda. 009 295 7447 

NAV Aug 77 1*31.70 3*0*1 _. .1 — 

6. T. Hanagement (U.K.) Ltd. 

Bth Floor. 8 Devonshire So. London, ECJM 4YJ. Tel: 
01-283 2575. Tlx. B86100. 

London Agents lor. 

Aixh Clh Edge JC4.58 44 +OOZ)ll.*6 

A KW IB FI .. . .11794 800* ... 2.33 

Berry Pac FA j 59.58 -Oil 0*7 

Ber-v Pac Sirig X4 05 4 5235 +008 2-3* 

CT Apoiira Scwuer FO 51628 — 

G T. Asia Fd S3 90 -00* 182 


Korea Inten rat ro n a l Trust 
FM Mara: Karra Invest. Trast Ca Ltd. 

00 Vickere da Coaa LU. Koig W'lKam Street. 
London, EC4. 01-623 2494 

NAV Won 9.343.53. IDR xMite US$11,479,957. 

The Korea Trust 

Kaa: Daetifai I wul a u t Trust CsXUL 

44-5, Voido-deng, Vongdungpo.hu, Seoul, Korea 
NAV (Sept 11 Won 12,312 IUS$15^11. 

lamd Brothers ft Ca. (Joney) Ltd. 

P.0. B o* 108, SL Heber, Jersey. C.l. 0534 37361 

LarardFarEate JI4.90 I58ti -OJ*j 1J» 

Lraard int. Cap Jsi0*+ 1105 -o.iai 1JJO 

Laijrd hth Am |5ll71 li+ri .... J 180 

Jaoan tat Find A9.*7 9.901 J LOO 

FTxrd h timl 

Lauardlm »neilne.l_Bi.09i70 1 . 0993 d 1 10. 

Laeard Ini int. (Acc.lT5l.4ST 83 1.459 971 J 10 

Laura Ane Rtv . . Jt22-2* 22JtM J oz5 

Cret Gwth BOBO 81.45633 tJOjH 1 11J 

DreiedBraralliK 1 *4.93 lOJrt 1 S3 


-0 04 182 
♦ 0*2 L08 
— O 63 088 
-0.02 7 01 

1.01 

. ... 1*9 


And** im fa .. ...1799 soou ... 1 . 33 

Berry Pac FA 59.58 -Oil o 67 

Bo+v Pac Sirig L4 05 4 *235 +008 2J* 

GT ApoiiM Scitoer Fd 51628 — 

GT.AuaFd *390 -DO* 182 

G T. Aua Strr+irt L46 05 *8.M +0*2 L08 

G.T. Altar Jlia ‘o 523.20 -0 63 OXB 

G T Band Find 570 11 -0.02 701 

G T. Dollar FO 114.73 1.01 

G.F.DIr iSlriglFd. £23-60 74TB 1*9 

GT Eu>ope Fund .- 59.08 — 

G.T Giot-al lrchFn 513*» . — 

G T Honuu F ateMoer >73 2b — 

G.T. IroeslFtf *17 21 -0 15 050 

G.T Japan S-naK Cm. 559 44 — 

G T. Trchnstogy Fd .. *78 3* .... — 

G.T. PacHkFd 516 119 -0.75 2J3 

G.T Ayriri HK Grswih. *11.66 -0.02 2*7 

G.T fan* errata Fs. J $11*6 -089 — 

Gartaoie Fad iWrnrrahii Ufa. Aborts 

2. Sl Wary Axr. London, EC3. 01-623 1212 

Gartraure Foud Haugen (CJ.) Ltd. (aKh) 

41, Brora SL, SL Hellw. JiffaT 0534-73741 

fiq Fd t Jenevl Tu*JB48 008 * . .1 103 

Batman Fd Mop* (Fra Last) LU U) (ft) 

1608 FiuEJuwn HI*. io Haicatal Rd. Hong am 
Awaulu Mon.B5.l75 5S6U .. J l.V) 

Japan Fd Tre.f32.J12 J4.6*bl .. ..] D 60 

n. Americra Ta »v«1>;jo 44 25.4i8| — oh 

Ml. Bond Fund Tlu.ll4.2M 9 7JI -0.1*1 7.D0 
HKAPacUTa Frl lHt»7 393 7 90*1 .. ..J Z j, 

fiartmoR Food Maaagen (lOH) (a) 

Pti Box 32, Douglas, Isle d U*n. fi.34 JJhn 
Inti. Int- TteiriJiqj TO.tl +b.i|- — 

Ml. fill) TtxrtfiU.3 274*1 +0*1 0*0 

AsskmziMi GEHEBAL1 SjlA. 

PO Boa 132, 5l Peter Port, Guernsey, Cl. 

Sterlnu Managed F6 .k|45.37 15J8J) J — 

Dollar Mnad. Fnd . 6155 H 162 B*l J — 

Global Asset UingprinrtTt Cargra 

PO Be* 1 1 4, Si Peter F*en. Guomey 0482-28715 

CAM wofip+ae 5110.7* „,... — 

GAtferKO 511*61 ... — 

GAMBdUau 594.90 — 

FtrturGAM SI07.I1 _ 

CAM Tie» — . . 5103 13 .... — 

GAM Pari Au. .... 31007 _ 

C*U Pat UK 3107 53 — 

GAM At ravage J Sill ’2 

GraoriSe Hraugecant Limited 

PO Ben 7J, 31 Heller. Jmev. 0534 73933 

Granule Im In.. . .1950 107 Ol .... I 767 

Finn drAiq Ady S rote m op r I?. 

Grieeesaa Ngnt (Cl)— Barriogtoo Fuad 

30 flaui SL Si Helier. Jervey. 0534 75151 

mi. inc 5es*6 time us art! + 0 * 15.70 


Midland Bask TsL Cwp. (Jerttj) Ltd. 

2B- 34. Hill SL Si Hrlier. Jersey. D53* >6?81 

teiae* 0 -ax»rc.ii..liois 101 -O 8 I 1170 

Mrt. BL lie Band . IS 1 07 1 OS 1 <64 

Worms. (Ms Res. Sm. Fd. too. 

PO Bd> 194. Sl Uri nr, Jreiey 0534 27441 

fames Sevi b Ull.*7 II Slid -OkSl 3 39 

*T 18 X 11 ' tiiama Ldn. Ageats 

1 14. <Hd Brora Si EC2. 01-6 2* 3434 

Herd Anur la lnc::i.j92-2 96 hj +PJ] 5*7 

MomJwMl.-i. .Tw? 65* «J 4-70 

More cm tnc:.-i J*54 511 -OJ? B.41 

Mg-V • rq An fare 4 .Jt 14.76 1* 77 — 

Mm In: Cur yell JSA go 10.41 — 

AcnOo Sm* 5 . ftF+} 75 108 *4 +1 3* 1 28 

Japan Aug 31 >K547.07 43*7 0.16 

ll7CdAu»ite31 JSI&I5 19J3 +176 179 

Hoe! FBTlf Sew?. .316 19 10.41 +0.05 — 

U.?. FIF Aug 31 .610 39 10941 . .. — 

Mmq, Ja hari oa r (lav. Adviser) 

lt>3. rtooc St. Glasgow Ci. 041-221 5551 

ItccrSl Aug* i*5.44 70 pH ... J — 

Mure wF raid Aug 30- P'4 97 21 7B .... — 

Pacific f mvl fare 5 —..93.46 Ajfl i - 

WFI. menaHaaal Ltd 

PO Bo* 119, Sl Pner Pert, Guernsey. Cl 

9ra*MrgD<vm* J75 6 79 bl ... — 

Srerlwgt •* ireiml .Mil 88 M — 

St«+ngU»U«M- 106 7 9* 4 — 

lirl r.3 'ntrrr-a _ )|00.4 109.ll .. — 

tntlMxnagra .ra J 127 A .. . — 

Nat Westminster Jersey Fd. Hgra> Uri. 

2125 Brnrel SL St Hrl-er Jeney. 053* 7M41 
Flute ire F3. *1161 _. ts.l* 560j .... 1 10.71 


StrangMd f dai sjgeinm t LtasUad 

P.0 Box 315. fa MHiev. Jervey. 0534-7J460 

Comnvwwy Iron 17196 75.7SI — -I — 

Sarinest (Jeney) Ltd. 

4, Hill Sl. Douglas, Idc of Mob 062429441 

Comrrlmi JUMI 14J26» — J — 

TSB Trast Foods (CL) 

26 Hill 5 l. SL Hritrr. Jtncy (CD- OM* 73494 

TSB Clh Frart LUL Jn+.o 101 d| . ...Jll 76 

TSBCiMFd Uty.*H8 — 109 D 107.M „..I1I76 

T SB Jervey F end ^57 9fi3M| ..-.[*19 


tcecfa Glasgow C2. 041-221 5521 

it Aug * 70 uH ... J - 

« Fred Aug 30 . 014 97 71 .... — 

CfuirtSereS— 1 »>■*• *2W 1 — 


TSB Capital r awl — u.Jloa.0 10+ JF ... ' — 
P»tn on Sratemter 5. Next art nay Sacnroer 17. 

Tatwaa ((LO.C.) Ftaad 
to vkkm da Coda Ltd, King William St 
NAV $479. IDfi Mb* USS12.2728L 
Target Trad Moan (Jersey) Ltd 
PO Bov 194. S: Helrer. Jeney 0534-73936 

Nan Currency Font 1)01.6 107 id . — ) 4.30 

Tenant (Cayman) Wtraegm Ltd aad MATtO 
PO Box 71*9. GrjnS CJymarv 0101 1809) 944743a 
WnmaOte CfewMay I VL8J 1 J — 

Tokyo Pacffie H otfl n gs MV 
lot iron Mrewram Co NV, Curacao. 

NAV per Share J13069. 

Tokyo PacMe Hldgs. (Scatiaard) NV 

imura Management Co nv, Creaun. 

NAV per snore $95.36 
Tyoriafl Bank (Isle af Man) Ltd. 

30, AIM Sl, (M uglu, Ilk df Man 063429201 


» t bah Cana 

tte-i . 

il-riiaj Cut . ....... 

0-M6+ Cum 
Dutch Cuiuire CLaa- 
jxpanere ren Class _ 


•Sub oiy rxrrjr lrm 

talCXO *«M U) . 

T S.V 5*99 I 
J £11.1725 


50{j 10.71 

nora + 10 J lot 

7601 .. 1 723 


V5 360.1793 1+227 


IGF Management Seraiees ioe 

chi Regeorre. PO Bo* 10*4, Caymwi K, BWI 

M Gold Fd l|70J3 21 351 1 — 

OuunaFxnd -_ZZJ«M9 0-70) J — 

N.V. iDterfaelreer 

P.O. Box B5690, The Hague; Holland 

Ecmer aid* I Otter Peel J DFI10* 07 I -O.10&21 

lntenmtioaal Baad Trast 

2, Bndruard Royal, Luxemboreg 

CLS A NAV Sent* 1 11819 | -08«| — 

CL5 8 NAV Sept 6— J $13*2 I -086* — 

hnnbsMmrets A tian tta m es SA 

14 Rue Akiringen, Luxernbourg. 352 47991 

NAVAWJ77 b7*5 780l I U» 

laekta larestmeat Maagraart 

29a Broad Sl. Sl Heller. Jsy. Cl. 0534 77522 

35SSSSS=Ja 3*1 zrjui* 

ant Futon Fmn-JBw 131* —J *80 

Janfine Ftan®* & Co. LtaL 

4btfi Floor. Connaiighc Centre, Hong Keog 

JF Japan Tfl. >4^82 «,6 OOl J — 

jr J«un Snuil CO {v 7b. 7 79 ?7.68rt J — 

JF JJJUB TKhnotogy -JV2Q.770 72,15! J — 

JFEaaeraTo ZhpCI 7B8*7 Sid _.J 7-5 


JF Intel Til 1587 5.97 — 

Hang xang 6 S.E Au*_ $25 22 26.96 28 

JA>roSP*raicCroTa- >|7«* 190« 55 

JF AuUratti Til Si-26 163 — 

JF Crerency Bond >10 73 1182 11J 

JF American >7.91 8*2 OS 

JFAican 1*07 9*4 85 

JFMxabrrnroy JSB.90 9.3M ....J 980 

NAV Are 20 Next dealing fare 10 
London Agcrqx: Ron. Flttnart A Co-TcL 01-638 5858 

Leepataf Joseph ft Sons (Guernsey) 

Afaeri Hse., Sl Peter Port. Guernxy. 0*81-26648 
L J A S Curromy Frert 

Tcfcp hra tLaruqcr lor Men tein 

L. J. Intcrnat. Fd — _kl«Jt 14.«3( I — 

L J. Sterling Find _U. 10-75 1873 J — 

Kletaywort Beasoa Groap 

20. FentfuKh St. EC3. 01-623 8000 

Ctterroeyloc. JlJ4.S 1468) 1 38b 

Do. Acoxn. 1703.7 _ 271*1 ... .1 386 


Lewis ft Peat, Cfarfce (Gaumoy) Ud 

PO Box 147, Sl Prtrr Fnrt, Guernsey 0481-23488 
Common ity Fund Jb9* 73.0l +J5l — 

Lloyds Bank (C-l.) U!X Mftrs. 

P.0. Bax 195, SL Helier. Jersey. 0534 27561 

UoyttilsLO-sw h45.9 15S.2) 1088 

Next drainq falnur 6. 

LMyOSTrute fin Juo oi 10 . 0*1 1 1780 

Neil dealing Srtxrmner 5. 

Ueyds Baah In ten ati otrf, G eneoa 

PO Box 438, 1211 Genera 'Switzerland! 

Lions ter I Dollar III 07.7 I0t,0| _...J 10.9 

LtoydilM'ICnwnh BF96+0 1,029*1 J U 

Uo«i Inrl lreniie._BF 304.0 1155^ . .-J 68 

Llaydi Infl Padllc KF173L6 130*1 ... J 1.00 

Lloyds Baak Intermatiotal, Guernsey 

P.O. Boa 136, Guernsey. 0481 249B3 

AlexanrtrFxnd JS1*50 —l .. ..J — 


Uoyds IntL Hooey MaAet Fori Ltd 

PO Bmr 1 J6. St P«er Pt. Gimrcey. 0481-24983 

Sterling ClfaS klO*J9 I 1 10.10 

CWL*r Class. ._._ZS»F.4SB I _JlD97 

Next iteaHng day faHemhv 12. 

Uoytfs Life (Me of Haa) Ltd 

Bridge Hse. CralMown, (CM. 0624 074151 

SAIF J112.6 I17JI J — 

Loots Dreyfus Cammffity Food 

tn T noerr, PO Box 1092. Cayman Islands. 
AuVtU 10. Valuation USS4.702.15. 

H ft 6 (Ctyoan) Ltd. 

P.0. Boa 706, Cardinal Arenre, Grata Cayman, BWI 

Atlantic Ex Sent* J»88 0 bOj - 

AuDroiunEr fare i_.5J.47 J6+) 

(fahlEx fares - - -537 90 4a*ldl 280 

lAComt. Unrts). . .B6I.I1 65 07] ?J>0 

lilted W«0 307 3 -1J 2.75 

lAcanihxci J«8 8 570. ll -7JH 2.75 


Ne«HSJL 

Ida Boutexard Royal. Luiemhouro 

NAV . <5806 —I — -J — 

Newport lnterrattiDti*l Haney m e at 
Bout ot Bermuda BIM. SerntuM. 8092954 000 

Nut- irni SrcvMi+i . til* 47 — I .... 1 — 

NpL'nii »nc Fd. _.J>i*in —I . .. 1 — 

— hre Pasifa -till 43 —I 1 — 


Stq Hum FO J- 

OSSUte + yfe * - J — 

Tfrutad Crtrop 

7 >rrw 5L Sl HrtNv, Jrary 

TtriSL 118«.7 

I Anton iharal 134.H 

Amrr can _ . W 4 

(Amite mores) ..... .. 740* 

F jr [jarrtc. ..fi+ 0 o 
I Ac cum Vumi. .. 17b i 0 

Eurognm IOKO 

I Acer in shams i . . . 171 * 

Jmq Fd. lb* 7 

IMon-J Arc. Ills. I . . .nil 7 
Gut Fd . 112* 


..,.]|81?S 

+02S10 75 


053* 37331/3 
4 -0 9) L26 


XI truw |e> 1704 I 188*1 2 

i la. . It: *1*4 j 485dl . . 7 

• A-fa. Kl' US8i 0 00371 . .. 7 


Nortap Faad Managers (Bermuda) Ltd 

Bank oi Dmrxati BWq. Cimnuda. B09 2954000 
Anvrruo Inal . . .80.09 926l -0.311 - 

Moraandy Trast Nragen Ltd. 

24, AOidI Street, Douglas. IpM. DbT* 29b9b 

Hnrnuts, UtUJ trusi |C I l’H+ 1 [88*1 I 7 DO 

NomsucirCMX TX . El *14* ) 48561 . 7 00 

Cravi Cwxrncy A-ia fco K585 0 40371 . . .1 7 00 

Hortfcvde Doit TsL Magrs. (Jeney) Ltd. 

PO Bo. 62, it Heller, Jersey- 053*73741 

Prod* Fa fare 5 - >17.00 I89t> -871> — 

Pacific Bastai Food 

10a Buulnard Royal. Luxembourg. 

NAV 81625 — I -0971 — 

inr Ad>. U S l». Im 13 not- Ltd. Lemon 

Perpetual UT Mogrx (Jersey) Ltd 

PO EH» 459. SI Heir.. Jeney. 0534 7451 7 

OfhiwreGr 81167 U40l ...I IW 

Ptoenta loternationai 

PO Box 77. St. Peter Pen. firmer 0481 23539 
Imrr Doll v Fund . - 84 15 * *b) .1 — 

Fur Eau Fund 83 17 3 6*1 I — 

Int) Curreacs Fund- 81 74 1JB8I .. J — 

Oolite Fin ire. f rare .83 ■>? *.71| . . 1 — 

Ster E-rrenOiliFd .Il2.*l 7*ol J — 

Pro v ide nce Capitol Interaabanal Ltd. 

PO Box 12 1. St F'tier Pi, Guernsey. 04B1 267 28ro 


UK Siortovteln . ...11.6*5 1.764 +0.01 J — 

rrel fanfiirrouq. . >1 BOO 1.07e -007) — 

worn Irdnowoi .. - »l 787 1 in — D 01 ) — 

H tun itratourtri... >105+ 1.137 +0 007 — 

Far EaxL *1 023 1101 -0017 — 

UK r la «e ireereu. . (1.507 ILT +0 001 — 

Mi Fnrf M >1 160 l..’*i . . . — 

ImLCrarencr - —51 061 1.144 — 0 005 — 
farrimg rtaiwgra Fd 11.39* l*Mi +0 010 — 

Dollar Managrd Fa 3) 124 l 209-0 DIP — 

Sen Market: f d 10 955 1.077 +0 05 — 

Saiufrex Mtei Fd .... 51* 833 5147 +0.0371 — 

Prws en Sere, fa rtr.l OroWng fay*. 12. 

For otter re<tn "TO 0*01 76726-9 

P dO Mi iRternatiOBd Adoten Ltd 

10-1? Cork Sl, London Wl. 01-439 1391 

EmraHWiSa J 69.68 ) .....) — 

Imenrauonal Fund — - I 653 *8 I — J — 

WMHhiM CBnmwditin 

31-45. Gresham Street EC2V 7LH. 01-600 4177 

RooneFuad I 6141.70 1-19.101 2.11 

Next dcrilng dew OcL ). 

Rea Brothers (loM) Ltd 

29 Altai SL Dougin. loU. 0624 29696 

Bond rind 1U.1B75 1-77751$ J 883 

Richmond Ufe Ass. Ltd. 

4 Hi/I Street, Douglas. loM. 0624 £3914 

Gobi Bond fil8* 253.71 «ljd - 

StnrlHte Dvrann Bd.—h74.4 1889* +0.0*1 10.67 

UK fill Find — Jl6«5 17«J -t.ll — 

RothscWM Asset Maaapempnt (C.l.) 

SL Julian s CL Sl Peter Pt, Guernsey- 04B1-26741 

OC Anwncra Fd* 83-09 [ 137 

PCjr Co™ b Ol.A 2142m J 154 

OC Commodity* b**-0 U1M —4 2.30 

OCS Cnmqy 832-38 34.3a J 1.72 

DC HongrgFdl I - ....!JHK>3U1 3520 ... .3 — 

•Prices Are 71. Neri dig fare 7. Tf'rioH Aug 3 LNm 
dejMnd Sore 14. -^Prtcxs Aug 31 


nmry rrox, mma, mm. v+v'iu 

High IK SIR .. . Jill 8 11* tx _ [»?! 

lAxcun Sluml .. ..fioi 8 205*1 1 — 

Tyndall Inttnutloinl I n mate Ltd 

Albert House, St Peter Ftert, ouemsey 04SI 27066 

■mmuuraul EouMy _I*17 7 »I9 7j +r*[ — 

Do 6 . i 155 5 D«e -0805 — 

ParrtH Eauly 174.8 lit* Ml — 

Dn 1 1600 1 645 —0 P 10 — 

North Amrr Ecy.il,., 17 1 417 +2 7 — 

Do i I 115 I 1 75 *0 005 — 

UK (rarer JT6.5 791 1 -0 1 — 

Dp S 3 5*5 1 7 35 —0 on? — 

European foully . 1114 117.1 +0 7 — 

PB > - l*?i 1 W -0821 — 
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COMMODITIES AND AGRICULTURE 


Crude oil stocks 
decline in U.S. 


BY NANCY DUNNE IN WASHINGTON 


THE DECLINE m U.S. crude 
ail stocks continued last week. 
Stocks fell to 342m barrels, 
down from 346.6m barrels the 
previous week. They stood at 
357.9m barrels at the end of 
June and have been decreasing 
consistently, according to the 
American Petroleum Institute. 

At the same time in 1983, 
crude oil stocks totalled 350.6m 
barrels. 

Like last year, stocks of dis- 
tillate fuel oil have been climb- 
ing, but the number of barrels 
on hand has lagged behind. Dis- 
tillate stocks totalled 136.7m 
barrels for the week ending 
August 31, compared with 
135 -2m barrels at the end of 
the previous week and 142m at 
the same time last year. 

Residual fuel oil stocks de- 
clined to 47.5m barrels last 
week from 48.8m barrels the 
weeks before. At the same time 
last year the U.S. bad about 
45.6m barrels of residual fuel 
oil on hand. 


Total motor gasoline stocks; 
while still higher than last 
year's levels, have consistently 
fallen over the summer. In the 
week ending June 8. they stood 
at 25fi.7m barrels. At the end 
of last week, there were 226m 
barrels on hand compared with 
less than 224m about this time 
last year. 

U.S. crude oil imports fell 
last week to 3m barrels, down 
from 3.7m barrels the previous 
week and 4m barrels last year. 

However, oil product imports 
rose to 1.9m barrels from 1.6m 
the pevious week against 1.7m 
barrels in the same period of 
1983. 

Our Commodities editor 
writes: The API figures were 
viewed as “ mildly bullish " on 
the London gas oil futures 
market yesterday and pushed 
prices up in early trading. The 
October delivery position closed 
$3.75 up at 3235.75 a tonne. 

Traders said, however, that ! 
the market remains very un- 
certain. 


Apple and 
pear body 
gets vote of 
confidence 


Harvest success poses sales problems 


More aluminium cuts 


BY JOHN EDWARDS. COMMODITIES EDITOR 


ALUMINIUM prices recovered 
some more lost ground on the 
London Metal Exchange yester- 
day following news of further 
production cuts in North 
America. 

Alcoa, the world's biggest pro- 
ducer, announced plans «o 
reduce output by nearly 50,000 
tonnes a year to keep stock 
levels under control. Produc- 
tion will be cut at two of the 
company's plants, Bad in *n 
North Carolina and Warrick 
County, Indiana, begimxme next 
week. 

Alcoa's move -is the latest In 
a series of aluminium output 
cuts announced recently, with 
producers desperately trying to 
bring supply baric more into 
line with sluggish demand. 

Three months aluminium 
reached a peak of £840 yester- 
day on Japanese buying inter- 
est. However, it eased back to 
close only £11 up at £832.25 a 


tonne when so follow-up de- 
mand emerged. Earlier this 
week aluminium prices on the 
LME hit the lowest point for 
17 months, with the three 
months quotation dipping to 
£803 at one stage. 

Copper prices gained ground 
again. The three months quota- 
tion dosed £7 higher at £1,066 
a tonne. The firmer trend in 
gold stimulated some buying 
interest, but the market re- 
mains nervous about die possi- 
bility of a strike in the U.S. 
car industry should the present 
labour contract negotiations 
fail to reach agreement by die 
September 14 deadline. 

The date is also the deadline 
for President Reagan to decide 

Zinc was hit by speculative 
selling when the market failed 
to breadi important chart buy- 
ing points. Three months zinc 
dosed £7.50 lower at £617.50 a 
tonne after reaching £629 


THE Apple and Pear Develop- 
ment body representing British 
growers, is to continue its work 
for another five years. Mr 
Michael Jopling, Agriculture 
Minister, announced yesterday. 
The decision follows a survey 
! of members, in which 59 per 
i cent of those who voted 
favoured a continuation of the 
council. 

• TYPHON IKE. has destroyed 

or damaged about 100.000 

central and southern Philip- 
i pines, according to the Philip- 
pine Coconut Authority. 

Mr Rolando de la Cuesta, 
PCA chairman told Reuters 
that preliminary field reports 
showed that about 100,000 
hectares were affected by strong 
winds which either uprooted, 
felled or tilted coconut trees in 
southern Visayan and In 
Surigao province on Mindanao 
Island. 

A. further survey is being 
conducted to determine the 
actual damage and to find out 
whether some trees can still be 
saved or rehabilitated. ' 

• THE OUTLOOK for this 
year's Danish grain harvest 
remains excellent, with a record 
harvest expected, the State 
Cultivation Bureau said in its 
latest report. 

• ZIMBABWE’S mai2e import 
needs this year will be less than 
half earlier estimates after a 
better than expected crop, Mr 
Denis Norman, Agriculture 
Minister said. 

He told a farming congress 
that the country's 1984 maize 
harvest would exceed 900.000 
tonnes, well over earlier estim- 
ates of 560.000 tonnes. 

This meant only 280,000 
tonnes of maize would have to 
be imported instead of the 
600.000 tonnes envisaged earlier 

• BRA IL expects no signifi- 
cant changes in temperatures in 
its coffee producing areas until 
at least the middle of the 
month, officials at the Brazilian 
Institute for Spatial Studies 
said. 

The institute said a polar air 
mass over the south of Argen- 
tina and Chile is of weak inten- 
sity and poses no risk 


THE DETERMINING factor for 
grain yield is the size of the 
beny— the individual grain. If 
the growing season has been 
favourable with sufficient mois- 
ture and warmth, there is every 
chance that the berry will be 
big and bold and weigh well. 
This will be Increased if there 
is an absence of the diseases and 
pests which cut the Sow of 
nutriment to the developing 
grain. Any disease will tend to 
shrivel the grain, and although 
it will still have the vital germ 
to start a new plant, there will 
be less of the flour which pro- 
vides the carbohydrate. 

This year must have been 
almost perfect for wheat on my 
farm because I had the heaviest 
yield I have ever harvested, an 
average of over 3 tonnes an 
acre. It has been an easy harvest 
too, with my main problem 
I where to store it until it can 
be sold. It is interesting to com- 
pare this yield with that of my 
first harvest In 1934 which was 
just a tonne an acre, considered 
a good performance in those 
days. The weather then was 
roughly comparable, with rain 
in May and a very warm June 
and July. 

My previous yields had been 
rising slowly and were 
approaching 2} tonnes an acre 
last year. The jump this year 
has been due to wbat could be 
called a seasonal factor which I 
believe can affect yields by as 
much as 10 per cent either way. 
That it is not due to any excep- 
tional skill on my part is under- 


lined by the fact that very good 
wheat crops have been reported 
almost everywhere except on 
some light land near the south 
coast. 


Autumn sown barley was 
under great stress in the spring 
drought, and though my yield 
was no better than a good 
average at less than 2$ tonnes 

an acre I think I was lucky to 
get this. It is not so deep 
rooted as wheat, nor does it 


laid down a wheat crop every 
four years as the maximum, and 
am gradually chancing my 
luck. 

The inducement is that wheat 
yields better than barley under 
most conditions and is generally 
better as a feed grain. How- 
ever, one can have too much of 

it for easy marketing, 
especially rhjc vear. This time 
last year I was selling 
wheat at £120 per tonne at the 
farm to make some room In 


some sources predict will 
approach 140m tonnes as 
aga in st 122m tonnes last year. 


For the well-heeled farmer 
there is an alternative in the 
intervention store. The feed 
wheat price for September is 
£114.64 delivered. I can organise 
this myself, and I have done in 
the past but extra cast leaves 
little change out of £5 per tonne 
by the time it has been 
accepted. 


Cocoa still 
most active 
futures 
market 


By Our Commodities Staff 


Farmers viewpoint: by John Cherrington 


seems to have its recuperative 
powers. Even so, it was a great 
deal better than the spring 
barley or rather one variety. 
Triumph, which averaged 
13 tonnes an acre. The other 
spring variety, Atem, was quite 
good with one field approaching 
an acreage yield of 3 tonnes. 


My wheat harvest was 
enhanced because it now repre- 
sents more than half my cereal 
area, which is the present 
trend, in defiance of the 
rotational farming which was 
instilled into me many years 
ago. Younger farmers without 
these inhibitions have been 
growing wheat after wheat after 
wheat without break crops with 
apparent impunity for years. I 
used to think with a certain 
relish that their crops would 
suffer for their sins from all 
sorts of diseases. Somehow they 
seem to have got away with it. 
So I am ignoring the rules that 


the store. This year I made 
£103.50 for the same period, a 
fall of 14 per cent which Is not 
quite made up by the increase 
in yield. 

To make matters worse, the 
dock strike has stopped move- 
ments of grain and farmers, 
desperate for room, are taking 
prices as low as £96 per tonne 
to get some movement as well 
as money. Exports will be 
of crucial importance this time. 
Last year 2.8m tonnes of wheat 
were exported from a crop 
estimated as 10.6m tonnes. This 
year the acreage is increased by 
16 per cent and with the yield 
increase due to seasonal factors 
a total harvest of nearly 134m 
tonnes could be on the cards. 


So to clear the market 
exports of more than 4m tonnes 
would be needed which would 
be difficult even without the 
dock strike in the face of a 
record European harvest which 


However, that’s sot all. Pay- 
ment Is delayed for between 
120 to 140 days which means no 
help to cash flow until January. 
Last week a rumour swept the 
markets that intervention pay- 
ments would be further post- 
poned until 200 days after 
delivery. This was denied in 
Brussels but it gave everyone 
a nasty shock. As it is, interest 
charges for four months would 
be around £4.60 per tonne, so 
you might get £106 per tonne 
when it is all added up. It 
would be better to take the 
quoted October average price, 
if you could get it, of £106. 

Barley is not so much of a 
problem. I have sold some for 
malting, but at a price about 12 
per cent less than last year's. 
Most of the remainder will be 
fed to my pigs who will be ; 
eating it at a profit this time 
instead of the horrendous 
losses of last year. There is a 
moral In all this. Small is really 
beautiful when it comes to sell- 
ing a farm commodity be it pig- 
meat or gr ain. There is no 
profit in overproduction. 


Methods used in UK slaughterhouses attacked 


UK SLAUGHTERHOUSE prac- 
tices have been based on mis- 
apprehension for the last 50 
years, Mr Neil King, a senior 
vice president of the British 
Veterinary Association, said 
yesterday. 

Mr King, speaking after the 
opening of the BVA's congress 
at Stirling University, said: 
“ The need for the animal's 
heart to be still beating while 
the blood drains out, to improve 
the meat quaUty, is absolute 
nonsense. We feel it is possible 


for the animal to be killed, its 
brain destroyed and heart 
stopped and the meat quality 
will still not be impaired." 

He predicted that a reform 
of slaughterhouse procedure 
would be ‘‘the biggest break- 
through I can see.’’ However, 
getting slaughterhouses to 
change their approach and 
implement new techniques 
would take a long time. 

Mr King reiterated the BVA's 
strident opposition to the 


religious method of killing 
animals in slaughterhouses. 

In his presidential address. 
Mr John Crooks said the BVA 
was pressing the Government to 
make it illegal to present a calf 
at auction more than once in 
28 days, and is seeking the 
backing of organisations 
Involved in the trade. 


Mr King explained that the 
BVA was opposed to this auc- 
tioning practice on two grounds 
— to safeguard the welfare of 


the animal and to prevent the 
Salmonella disease spreading. 

“Young calves are snatched 
from their mothers at a very 
early age. and we have records 
of some calves being marketed 
five times in five successive 
days, from Monday to Friday, 
doing nothing more than hoing 
given glucose water in the back ] 
of a lorry," added Mr King. 

He said calves that were 
frequently auctioned were sub- 
jected to stress and had their 
resista nc e to disease reduced. 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


In tonne* Sept. 6 [ + or Month 
unless listed 1804 — I ago 

otherwise i 1 


Bpt. 6 I + or [ Month 
1884 ! — ! ago 


base metals 


Metals I I 

Aluminium £1100 *1100 

Free MM a 1100.1 150 +16 .811051175 

Copper ! 1 I 

Cash h Grade _‘£ 1046.75 +6JS £1015.75 

3 mths £1066.20 +7 £1046.76* 

Cash Cathode £iC57 vs. 6 £1018.0 

K3 mths. XI 067.75 +5.25 £1035 

Gold troy or.... 8340.76 . +2.0 6345.B ■ 

Lead Cash. £328.0 +2 £365.76 

3 mths £336.25 +1.5 £356.5 • 

Nickel £6333 1 £5202 

Free MW 213,232c + 1 (JOMMe 


Coconut <Phit) 81040v [81370 


Groundnut t X 

Linseed Crude. I t ( t 

Palm Malayan Jf6BOw *. 1*202 

Seeds i ■ t 

Copra Phil ‘wHMy j + 20 *730 

SoyabeamU-S.) 8266 1+3.5 ,8252 

'Grains ! I 

Barley Fut. Nov. £108.40 | +0.10 £109.40 

Maize t • '£149.60 

Wheat Fut-Nov. £106.56 +O.OS£1 10.60 
No2 HardWInt, t -i t 


; + fto 1*730 
, + 3.5 ,8252 


BASE-METAL PRICES were firmer on 
pie London Metal Exchange. Aluminium 
rose strongly on the pm- market, 
moving up tram an overnight £822 to 
£840 reflecting substantial short- 
covering. Lead moved narrowly and 
closed at £338. but lack of interest 
depressed zinc to a closing level of 
£618. Buffer stock support sustained 
tui around the C9.415 level. Copper 
was finally £1.087, after eatremes of 
£1.070 end £1.063. 


Alumini u m- Morning: Three months 
fata 34 5 34; cash [808; three months 
pm ' 32.5. 32. 31.5. Kerb: Three 
months £832. 32.5. Afternoon: Three 
months £834. 33. 32. £832. 31.5. 32. 
32.5. Kerb: Three months £832.5. 32. 
32.5. 33. 32.5. 32. Turnover: 17.650 
tonnes. 


Business done — Wheat: Sept 103.60- 
3.40. Nov 106 B5-8-50. Jan 110.70-10.30. 
Msr 13 90-3.40. May 116.85-6.50. July 
19.40-9.00. Sslex: 348 lots of 100 
tonnes. Barley: Sept 105.70-5.50. Nov 
108.70-S.40. Jan 112.00-1 .60. Msr 115.00- 
4.90. May 117.50 only. Salas: 322 lots 
of 100 tonnes. 


light and prices later Slipped, reports 
C. Czemikow. 


No. 6 .Yetfday'sj Previous Business 
Con- close olose . done 
tract | I 


NICKEL 


a.m. |+ on p-m. 
Official — lunofflct 


WHEAT I BARLEY 

[Yesterd’yai + or'Yesterd's; + or 
Mnth i dose I — I close i — 


COPPER 


*- . ; i 

Spot ; 3670-6 i+25 3660-70 I +5 

* month*] 3671-2 1+30 376B-60j +5 


Nov... 108.56 
Jan -.l 110.30 


Palladium OZ...&136.00 + 1.25 8136.00 

Platinum oz 5*30.50 +3.753334.75 

Quick Sllvert... '8300.310 8305,516 

Silver troy OZ . J668.70p : + 5.85 670.75p 
3 mths.—. [574. lOp . + 5,86 658.36p 


Other | 

commodities! 


Cocoa shlp't*_!£197S 1-81 >£2025 

Futures Dec.£lB74 ■— 21.5 £1666.6 
Coffee Ft. Nov.|£2481 j + 2.6 [£2318 
Cotton Alndox. 73.90c 1-0.2 l76.BOc 
Ob* Oil Oct— 3335.70 j + 3.7B 8229 - 

Rubber (kilo)... 63p ] |64.5p 

Sugar irawL.... 8i20.Sv |-5 ^84.6 

Woolf ps 64s...|466p kilo! |4Mpkl 

t Unquoted. w Oct. v Sam- Oct. 
y Oct-Now. t Per 75 lb flask. ■ Ghana 
cocoa, n Nominal, c Cants per pound. 


+2.6 [£2318 
1-0.2 l76.BOc 


Tin cash £9627.8 ,+7.0 £9476 

3 mths- '£9428 1-2.5 £0410.0 

Tungeten.. .1887. 06 l - '885.56 

Wdframa 0416,882,84 1+0.5 *76,80 

Zinc- 1E614.8 |—9.6 ,£649.5 

3. mths. ;«17.5 i-7J5£653J6 

Products—. .1*890 1 *" Qn 


a.m. i+ or p.m. '+ o 
CCPPER ! Official ! - 'Unofficial! -1 


High Grdej 


Cash- I1043-.5 +7 1046.5-7 '+6.25 

0 months 1063 .6 -+2 . 1066-.6 ;+7 

Settle m 1043.8 -r7 | - • — 

Cathodes, i , — 

Cash ! 1054-5 +8J6 1058-8 [+5.8 

3 months; 1066-6 ■ — 1067.5-8 .+5.2 

Settlem't ' 1055 +6.5 — ' — 


Nickel — Morning; Three months 
£3.765; cash £3,670; three months 
£3.762. Kert>: Three months £3.761. 65. 
Afternoon: Three months £3.765. [3.760. 
Kerb: Three months £3.760. 65. 60. 
Turnover 702 tonnes. 


103.60 1+0.10 105.40 1—0.10 

108.56 ' + 0-20, 108.40 [+0.10 

, 110.30 - , 111.00 ; - 

Mar... 113.40 — 114.68 ,-O.SB 

May— 116.00 - ! 117.30 | - 

July-1 119.00 +0.05, — 

HGCA — Locational ex-farm spot 
prices. Feed barley: S. East 102.70. 

W. Mids 102.40. N. West 98.90. The 
UK monetary coefficient for the week 
beginning Monday September 10 
(based on KGCA calculations using 
five days* exchange rates) is expected 
to remain unchanged et 1.00. 


3 per tonne 

6ctn'.TTj!B.2il 29.40 1 58. 40- 53 j® 150.00 27:40 

Dec. 1S7.0O-40.0 OiI45.BO-44.4O 141.80 38.00 

Mar. ...il66.GO-65.SOI58JUMHUM161.M-H.8D 

May 1 102.00-02.40 IOS.OH4B.Hlj 167.40 B0.40 

Aug 'I7I.OO-7I.M. 175.40-7220, 177.00 72.00 

Dot .-..117020*0.00 1 04 £0*5.00] 1Bi.flO-76.00 
Dec 1 1B8.00-BB.4QI 180.00*8.00. 19 1.00.M JO 


NEW YORK. Sept 6. 

Gold and aihrer firmed in response to 
S weakening in U.S. interest rates 
which prompted short-covering and 
fresh buying interest, reports Heindd 
Commodities. Copper and aluminium 
were firm reflecting the recovery In 
precious mate I values along with 
sterling. 

Cocoa weakened on profit-taking a* 


origin selling developed. Coffee sms 
modestly firmer an concern over, the 
availability of nearby supplies, particu- 
larly from African origins. Cotton was 
mixed on avaning-up ahead of the 
weekly export sales report. Heating 
all prices wore very strong oa .a leu- 
then -expected build-up la distinct* 
stocks: massive short-covering was also 
aided by lower crude oil stocks. 


SILVER 


Sales: No 6 4.867 (7.563) lot* of 
60 tonnes. 

Tate and Lyls delivery pri ce for 
g ranu lated basis sugar wit £207.50 
(£202.0) a tonne lor export. 

I nt e rna t i onal Sugar Agreement — 
(U.S. cents per pound fob and stowed 
Caribbean ports). Prices to Septembar 
5: Daily price 4.35 (4.31): 15-day 
average 4.13 (4.06). 


NEW YORK 

ALUMINIUM 40,000 lb. cents /lb” 
Close High Low 
Sept 47-35 47.10 47.10 

Oct 47JB — — 

Dec 48.75 48-90 48J0 

Jan 49 JO _ _ 

March 50.40 50 JO 60-10 

May 61-55 — _ 

July 52.70 — _ 

Sept 53.85 — — 

Dec 55.56 — — 

Jan 56.10 — _ 


SILVER fi.000 troy nt, cems/lrey 
~ Qoea High Low 

Sept - 729.7 7340) 71X0 

Oct • 734.8 — _ 

Nov 742JJ _ — 

Deo 749.0 7644 717.0 

Jan 756 j 762.0 748.0 

March 77U 7774) 760.6 

Mnr 788.4 786.5 7784) 

July 202.2 806.0 — 

Sept 819.2 2234) 8124) 

Pec 24S.7 8304) 836.5 

SUGAR WORLD "H** 112.000 lb. 
cants/lb 


LONDON OIL 


PRODUCT*— North West Europe 

(6 per tonne) 


Tho gas Oil market opened higher 
against stronger physicals and can- 
strucrlvo API figures. It continued firm 
throughout tho day. closing closo to tho 
highs, reports Premier Man. 

Turnover 2.259 (2.510) lots of 10Q 
tonnes. 


Premium gasoline-) 262-289 ; —0,1 

Gas (HI- J 231-236 1 +0.1 

Heavy fuel oil 178 1801 — 


GAS OIL FUTURES 


SPOT PRICES 


■YesTUay'a+or 
close | — 


Buainese 

Done 


. Amalgamated Metal Trading reported 
that <n the morning three months 
higher grade traded atlM.065. 64.5: cash 
£1.043. 43.5: three months £1.085. 84 5. 
64. 63.5. 63. 62.5. 63. 63 5. Cathodes: 
Cash £1.054: three months £1,064. 
Kerb: Higher Grade: Three months 
£1.064, 63.5, 64. 64.5. Afternoon: Higher 
Grade: Three months £1.007, 66, £1.067, 
56.5. Cathodes: Three months £1.068. 
Kerb: Higher Grade: Three months 
£1.068. 68.5. 68. 57. 66.5. 67. Turnover: 
36.125 tonnes. U.S. Producere: 64.00- 
69.00 cents per pound. 


Silver was fixed 5.95p an ounce 
higher lor spot delivery in the London 
bullion market yesterday at 559.7p. U.S. 
cent equivalents of the fixing levels 
were: spot 717.6c, up 6.8c: three-month 
738.3c. up 6.9c: six-month 760.6c, up 
7.3c; end 12-mamh 609 1c. up 7.8c. 
The metal opened ar 560V563 l ip (720- 
723c) end closed at the same level. 


PIGMEAT 


The market opened slightly lower, 
reflecting a small drop in physical 
prices. Speculative buying pushed 
prices up to new highs on the close 
although volume remained only 
moderate, reports COST Commodities. 


SILVER - Bultlor 
per • Toting 
troy . price 


■ Bullion ,+ or LM.E. i+pr 

• Toting — 1 p.m. ■ — 

. price : ■ Unotflal 1 


, Yesterdays! Previous , Business 
Month ■ close I olose ' done 


p. per kilo (deadweight) 


spot |659.70p '+5.K 861. Bo .+6.0 

3 months.i574.10p *6.95 576. 75p +6.5 
8 monthS.IS89.OBp +6.10 — 

i amonths'620 .10p +8.20 — 


tOhango 
Latest + or — 


8 U.S. ■ 
.per tonnel 

I 0X1 BC lj 


Oct 1 123.20. 123.10 '125.20 

Nov—..: 125.40' 124.90 125.40 

Fab....-S 119.00, 118.80 110*0 

April 119.00 118.60 . 

June.... 117.2 0< 116.50 . 

Aug »...■ 116.60 115.40 TTS.50 


123.10 '125.20-122.7 
124.90 125.40 124.7 
118.80 1 10*0-1 1B.B 


WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS— Close (in order: buyer, sellar, 
business). New Zealand cents per kg. 
Oct 498. 502. 500-496: Dec 506. 510. 
510608: Jen 508. 611. 511-508: Mar 
618. 520, 519-518: May 524. 526. S25- 
524; Aug 536. 538, 639-538: Oct 537, . 
539. 540-538: Doc 538. 541. 640: Jon 
541. 551. 551-550. Sales: 88. 

SYDNEY GREASY WOOL— Close (in 
order buyer. seller. business). 
Australian cents par kg. Oct 560.0. 
561.0. 560.3-560.1; Dec 568 0. 567.0. 
667 .0-566.1: Mar 574 5. 576.0. 574 5; 
May 5B0.2. 582.0. untraded: July 582.5. 
590 0, u/t: Oct 575.0. 590.0. u/t: Dec 
579 0. 694.0, u/tffi Mbt 585.0. 598.0. 
u/t. Salos: 13. 


10 tamnss. S/toonoa 



Closo 

High 



Latest 

High 

Low 

Prev 

Oct 

4.41 

4.70 

AM 

4.86 

2532 

2S95 

2525 


Jan 

6.11 

6.32 

5.18 

5J4 

2273 

2345 

2283 

2308 

March 

5.68 

5^4 

5.71 

5-S7 

2181 

2285 

2188 

2240 

May 

8.02 

6-20 

S38 

8.16 

2198 

2260 

2180 

2245 

Jufy 

8_32 

841 

82S 

6.46 

2288 

— 

— 

2255 

Oct 

8.78 

6.M 

6.78 

6 32 

2290 

23S 

— 


2285 

2296 

Jan 

7.11 

7J0 

7.18 

7J3 


COFFEE *'C*‘ 37,000 ft>, csnts/lb 

~ Close High Low 

Sept 147.65 48.00 47.30 


CHICAGO 


Dec 144.64 46.70 43.60 

March 143.15 44.00 4225 


May 141.80 42.60 41X0 
July 14028 4a 90 40.50 


Sept 139.66 
Dec 138.13 


CRUDE OIL-FOB if per barrel! 


Arabian Light £7.45 27.63 -0.15 

Dubai Fateh 27.20 -0.18 

Arab Heavy 126.65-27.00 -0.07 

North Sea iFortfes>J27.99 +0,15 
North Sea -Brent).. '27.80 20.30 —0.10 
Afrlcam Bonny Li' ht;>2B.5 +0.12 


Sept. I 231.26 I + 2.BS 

Oet_ 836.76 :+3.75 

Nov 239.00 +3 JO 

Doc. 842.76 -+3A0 

Jan 244 JO 1 + 3 .26 

Feb ■ 841.78 [+2.75 

March 238.26 . + 1.26 

April 1 236.00 , + O.SO 


1 231 .75-23 .00 
‘M6.06-BS.75 
:S69.M*7JS 
1245.0041.68 
-244 £5-42 JO 
I242.004l.75 
.268.25 


i aia ,+ ori p.m. ;+ o 

TIN • Official — Unofficial! — t 


GOLD MARKETS 


High Grde- £ . £ ■ £ ; £ 

Caah '96405 +25 1 9520-301 >7.5 

3 months 9450 5 ;+lB • 9446-60-2.5 
SetUom't. 9646 +26 - — . — 

Standard.! ! 

Cash 9540-5 i+2S i 9620-30 +7 J 

3 months.; 9438-40 -Z8.51 9420-30' -2.6 
Sottlsm' b 9545 t 2S 1 — j _ 

Straits E J 629.16 I I — 1 — 


LME (2.000 oz contract) — C;sh 
581 .5p (5S5.5p): three months 576.75p 
(570 25 pi . Turnover 0 (0). 

Turnover: 417 (143) lots of 10.000 0*8. 
Morning: Largs 1st ring three months 
577.5. 77 0; 2nd ring three months 
575.0. 75.5. Kerb: large three months 
575, Afternoon: untradod. 


Sales; 114 (45) lots of 50 carcases. 


COTTON 


POTATOES 


COCOA 


Gold rose $2* to S340}-341 on 
the London bullion market 
yesterday. It opened at $340}- 
3401, and was fixed at $340.30 in 
the morning, and $340.50 in the 
afternoon. The metal touched a 
peak of $3403-341}, and a low of 
$3393-3393. 

Id Paris the 12} kilo gold bar 
was fixed at FFr 99,050 per kilo 
($339.92 per ounce) in the after- 
noon. compared with FFr 99.000 
(S340.19) in rhe morning, and 
FFr 93,450 (S33S.40) Wedne&da; 
afternoon. 

In Frankfort the 13} kilo bar 
was fixed at DM 32.355 per kilo 
($340.99 per ounce), against 
DM 32.185 ($339.98) previously, 
and closed at S340-340}, com- 
pared with $338-33$}. 

In Luxembourg the 12} kiln 
bar was fixed at the equivalent 


of $340.80 per ounce, against 
$338.60. 

In Zurich gold closed at 
$34Q}-341, comparedw ith S338- 
338}. 


LONDON FUTURES 


Tin — Morning: Standard; Three 
months £9.420. 25. 30; cash £9.545; 
three months €9.425. 30. 28. 30. 40. 30. 
High Grade: £9.520; three months 
£3.445. £9.540. Kerb: Standard: Three 
montha £9.435, 40 Afternoon: Standard: 
Three months £9.425. High Grade: 
Three months C9.JS0. 4S. 40. Kerb: 
Standard: Three months £9,430. 20. 10. 
High Grade: Three months £9.440. 60. 
Turnover: 1.985 tonnes. 


Futures performed strongly In the 
morning but later retreated sharply on 
commission house liquidation, closing 
after an active session around the lows 
oi the day. The actuals market saw 
bath producer and industry participa- 
tion. reports Gill and Duffui. 


The market opened immediately 
lower in line with weaker physical 
prices. Clarification of the minimum/ 
maximum tuber count for this year 
encouraged renewed interest and 
volume roes es values continued to 
slide, reports Coley and Harper. 


LIVERPOOL — Spot and shipment ' 

sales amounted to 80 tennea. Minor i 
replacements were required and opera- ! 
lions war renewd on a reasonable scale, , 
Business was don in various America 
type styles, interest was shown in 
African qualities while Turkish and 
Russian growths alas attracted eoen- 
Uon. 


25,000 lb, 
dose 
60 JO 
60.70 
61-36 
flz.ro 
62.66 
fifr.g p 

64.95 
66 JK 
87.15 

68.95 


, cants/lb 
High Low 
60.45 004)0 


62J0 81.70 


64. OS 63.60 
66.15 B4J5 

66.15 66, OS 

67.15 67.15 
68.00 68JK 


[Yesterdy’si Previous 'Buslnase 
Month I close ' close i Done 


INDICES — 

FINANCIAL TIMES 


£ per tonne 


COTTON 50,000 lb. centa/tto 
” Close High Low 

Oct 64.87 6540 64*5 

Dec 65.72 6SJ0 65.53 


lYesterday'sj ' 

COCOA J Close + or IButineai 
I- 1 — j Done 


Nov 

1 70.80 

Feb .... 

: 78.00 

April.... 

! 89.50 

May 

! 96.50 

Nov 

I 78.00 


95.30 : 94 .50 -69.00 


(C per tonnei 
2140-48 '- 


Turnover: 188 (276) lots Of 100 troy 
ounces. 


lYest'aays • + or ! Business 
I close ! — ■ Done 


LEAD 


0.0 I 2183-45 

Dec. 1873-75 i — 21.61 1934 66 

March 1792 93 U-30.0 1848-89 

May f 1793 94 ‘—89.5 1843 90 

July- ! 1797 98 1—28.0! 1845-94 

Sept / 1800-01 .'—30.5' 1860-10 

Dec. i 1800-06 —59.0| — 


Sales: 798 (190) lots of 40 tonnes. 


1 6 per troy | i 
> ounce | 

Dec .B49.00 43JO .+ 1.60 tt0.0fr49.DQ 

Feb ' — I _ — 

April j — — . — 

June — ! — ; — 

Aug —I — i — ; — 


a.m. |+eri p.m. + or 
LEAD . Official . — | U no ffic Lai — t 


RUBBER 


< £ £ ; £ ; £ 

cash I 328-9 +4J 328-9 1 + 2 

! 3 months' 332 .5 '+4 I 336-.B -+IJ 

( Settle mt 32 9 1-4.5 ■ — i — 


Salas: 8.296 (4.843) lots of 10 tonnes. 
fCCO indicator prices (U.S. cents 
per pound). Daily pncaa lor Septem- 
ber 6: 104.17 (106.67): five-day average 
for Sept 7: 105.46 (106.95). 


1 Unquoted. w Oct. v-Sapt-Oct. 
y Oct-Nov. t Per 75 lb flask. B Ghana 
cocoa, n Nominal, c Cents per pound. 


37. £338. 5. 36. Kerb: Three months 
£336, 36.5. 36. Afternoon: Three months 
£336.5. 35. 35.5. 36. 37. £336. 36.5. 
Kerb: Three months £336, 35.5. 36. 38.6. 
Tumovor: 15.950 tonnes. U.S. spot: 
26.00-32.00 cents per pound. 


COFFEE 


ZINC 


Gold Bullion (fine ounce] 

Close 634019 *41 i£26S 265 lg> 

Opening 8540W 340*4 (£266 26fit]j ' 

Morning fixing .. 6340.30 i£26S.093> 

Afternoon fixing 8340.50 (£265.022} ; 


6338 -3 38 ty (£263 1 4 263*41 
*33714 3*754 (£268>s-86S) 

S338J0 (£263.8881 

*338.20 (£263.136; 


ZINC j Official 


a.m. |+ or. p.m. 
ifflcinl ! — -Unofrteia 


The market maintained the recent 
steadier trend as early trade buying 
Inspired s rally from the opening 
losses of £5- £10. reports Draxel Bum- 
ham Lambert. Prices traded CIS- £22 
higher belore commission house selling 
prompted a decline to the earlier lows. 
ShorT-covering restored values to the 
higher level during a steady close. 


PHYSICALS— The London market 
opened unchanged, attracted no interest 
throughout the day end closed dull, 
reports Lewis and Peat. Closing prices 
(buyers): Spot 63.00p (same): Oct 
74.00p (same); Nov 75.50p (75.00p). 
The Kuala Lumpur Sept lob prices lor 
RSS No 1 was 27S.5 (217.5) cents a 
kg and lor SMR 20 was 204.5 (206.5). 

FUTURES— Close (buyer, seller, busi* 
nese). RSS No 1. £ per tonne. Oct 635. 
650. nil; Nov 657, 660. ml; Dec 664, 
670. nit; Jsn 677. 679. nil: Feb 580. 687. 
nil; Mer 688. 698. nil: April 696. 709, 
nil; May 704. 720. nil: June 712, 730. 
nil: 1984 Oct/Dec 650. 655. 655; 1985 
Jan/Mar 681. 686. 690-685: 1985 April/ 
June 705. 715. 718-713. Sales: 22 (12) 
lots of 16 tonnes, 0 (9) lots of S 
tonnes. 


SepC 6 SepC 4'M’th ago: Year ago 
283.48 201.02 ! 291.81 I 291.70 
(Bscs: July 1 19S2 - 100) 

REUTERS 

Sept 6 ; 8ept 5 ■ M'th ago Yeafago 
1875J 1874.9 ' 1678.0 i 1907.4 
Base: September 18 1931 100) 


March 67.37 67.86 87.31 


68.60 68.90 69.80 

69*0 70.00 70 DO 

*>■30 30.35 70-35 


CRUDE OIL (LIGHT) 

42.000 U.S. Ballons, B/hsnris 

~ High L 

Oct sajs 2937 29.13 


MOODY’S 

SepL 6 SepL 4* M’th ago - Year ago 
996.0 , 994.5^1018.1 ■ 1081.4 
(Base: December 31 1331 — 100) 

DOW JONES 


29.SD 29.60 29.30 

29 69 29.78 29.50 

28.66 29.09 29.50 

29.62 29.64 2930 


March 29.56 29.E6 29.47 


LIVE CATTLE 40.000 lb. cenbi/lb 
~ Close Hfgfi low - Rrev 

Oct 83-35 62.67 *3.17 63.72 

Dec 64.67 64J7 64-50 65.10 

Feb 64.77 66.10 64.60 5520 

April 66.07 68.30 68.06 6645 

June 8745 6740 67.05 8746 

August 6S4S 6540 65.15 6546 

Oct 64.00 64-25 6400 6645 

UVE HOGS 30,000 to, 5jj5/E 

~ Close High" Low Pra* 

Oct <7.75 4740 4740 47.75 

Dro 49.62 4942 4840 4945 

Feb 52-42 82.45 52.05 5242 

April 48.37 49.56 4845 4840 

June 52-97 EM® 52.62 5247 

Jrty 53-77 5346 5340 6372 

August 5145 5146 5140 91.45 

Oct 47.60 4740 47 60 4740 

Dec 47.00 4740 47.00 4740 

MAIZE 5400 bu min. conts/E*-lb bushel 
Z Close High Low Kro 

Sept 2B9.6 300.0 298JI 2974 

Dec 2874 287.6 28S.6 731 A 

Mweh 2924 293.2 290.6 2924 

May 2974 297.6 295.8 2974 

July 299.4 300.0 2964 299.B 

Sspt 291.6 — — 292-6 

Dec 2844 285.4 284.0 285.6 

PORK BELLIES 38.000 lb, cants/lb 

Close High Lew Prsv 
f*b 66.70 9740 «645 6746 

Jtareh 65.85 6646 8545 6642 

May 6640 6740 66.15 6*42 

July 6748 88-20 67.35 6846 

August 6S46 66.97 6S-2S 65-95 

SOYABFAWS 6.000 bll mfn. 
centa/60-lb bushel 


29.51 2941 2948 
29.40 — — 


_ . Cl ora High LOW - Prey 

Sept 624.4 6314 624.0 E2&4 

Nov 6304 636.4 6294 OM 

jten 643.4 649.4 6434 6484 

March 957.4 6644 667.0 6844 

May 669.0 6734 668.0 6734 

July 8744 680.4 874.0 6904 

August 0724 6764 672.0 677.0 

Sept 6474 6504 6*74 647.0 

Mcu 831.6 6384 6314 6314 

SOYABEAN MEAL 100 tens. S/ton 
.. Close Hfgfi Low Prev 

fept 149.7 1604 147.7 1494 

Oct 1514 152.7 150.1 1514 

Dro 1594 168.9 . 1664 1S74 

Jfn . 1614 1624 1694 1604 

March 1654 186.6 1645 164.7 

Ms* 1714 T714 ‘ 168.5 1704 

July 1754 176.0 1734 174.0 

August T72.8 • 174.0 172-5 174.0 

Sspt 169.6 — — 170.8 

Oct 1714 — — 1710 


GOiO TOO troy oz, S/troy 


Dow 1 Sept. ■ Sept. 1 Month Year* 
Jonesi 6)41 ago i ago 


343.7 3404 

3464 3474 


382.7 364.5 

359.7 3614 


8POt :i*8.3 1187.03 13 1.26 ( 146.S4 
Fut 118747)12746: 188.4 111348 
(Base: December 31 1974 -» 100) 


374.1 373.0 

389.6 388.4 


387.7 — 

40*4 403.5 


SOYABEAN MEAL 


MEAT/FISH 


Geld and Platinum Coins Sept. 6 


£ £ I £ £ 

Cash 615.0-6 —34 614-5 '—9.5 

3 months 619-20 i-O.Tb 817-8 '-US 
Settlem't 616 ,—34, — I — 


COFFEE jTwjtord'ysi + or Business 
Chase — Done 


Krugmd 18381 -36 Ut 
>SKrug. I81B11B15+ 

U Krug. If 92 U 93 
trio Krug. !S37V38>s 
Maple lea I ;*350>«-J61>e 
Now Sov. 1*804-81 
«s New Sov. *484-49 


I £273 273 1 2 ! iKIng SOV S81 U 823j f£634-84U) 
l£1404-1414‘ Victoria Sov 881i< B84 l£63W-64Ui 
(£714 724. ‘French 30s 6644 664 (£504-514 1 
tragi] 30. Iso Pesos Mex*42 1-423 (£3874 3Z9i 
(43724 87S It). 1 00 Gor-Aust 8351 334 |£J07l2-Z693 4 j 
i£K9i„ *7. 1 man mn un ,rtoci. aon. 


(£624 83. 
t£3?l s 38] 


!62D Eagles 1510 540 >£3664 420i 
(Noble lPlat.1 *340 343 4 (£8644 -2 67 » 


EUROPEAN MARKETS 


HOTTEROAM. Sept e. 

Wheat— (U S S per tonne): U S. two 
Soft Red Winter Oct 157 50. Nov 160. 
Dec lol 50. U.S. (wo Northern Spring 
14 per com protein Sept 176 50. Oct 
170.S0. Nov 173, Dec 178. U.S. Northern 
Spring 15 per cant protem Sept TBS. 
oc: 188, Nov 191, U.S. three Hard 
Amber Durum Qet 190, Nev 193 50, 
mid-Nov/ mid-Dec 196. April/May 205. 
Canadian one Western Amber Durum 
Oa 211 50. Nov 313 50. Nov/ Doc 213. 

(WalTB— (U.S. S per tonne): U.S. 
three yellow afloat 157. Sept 147. Oct 


138. Nov 137. Dec 138. Jan/Mar 140 
sellers. Argentine Plate Sept 20/Oct 20 
165. Apni/June 152 sellers. 

Soyabeans— (U S. S per tonne): U.S. 
No Two yellow Sept 260. Oct 251 50. 
Nov 251.50. Dec 254. Jan 258.50, Feb 
262.75, Mar 266. April 26B.25. May 
270 60 sellers. 

Soyamaal — (U.S. S per tonne): ! 
4 per cent 0« 171. Oct/Dec 173. Nov/ 
Mar 174 aeljcra. Pellets Brazil afloat 
160. Sept 164. Oct/ Dec 178. Nov/Mar 
197 sellers. Pellets Argentine aoat 156. 
Sept 157. Oct 161. Oct/Dec 188 sellers. 


Zinc — HIGH GRADE OFFICIAL/ 
UNOFFICIAL PRICES: Cash am £710- 
725, pm £680-689; three months am 
[690-695. pm C877-683: settle men t £725. 

Morning: Three months £622.5, 22, 
21. 2D, cash £615 5: three montha £619. 
Kerb: Higher Grade: Cash £617: three 
months £618. 20. 20.5. 20. 19. After- 
noon: Three months 0521. 22. 20. £619, 
18. 17. 16.5. 16. 16.5. Kerb: Three 
months £618. Turnover. 3.050 tonnes. 
U-S. Prime Western: cents per 

pound. 


■apt— 12450-31 1+ 16.0:0456-25 

NOV- — '2480-82 '+8.5 '2495-67 

January — 8399-00 +13.0 3405-63 

March 2225-37 '+2.0 2235-10 

May 18170-81 '—4.6 8190-65 

July 18140-60 >8.6 — 

Sept. ...,i2 116-20 j-9.0 '212712 

Seles; 3.802 (4,19«) lore 0 | 15 tonnes. 

ICO indicator pncaa (U.S. cents per 
pound) lor September 5: Comp daily 
1979 146.48 (146.87): 15-day average 
145.62 (146.35), * 


The market opened unchanged in 
mixed trading conditions, reports T. G. 
Roddick. During the afternoon some 
minor selling pressure from shipper 
sources pushed t«g market slightly 
lower belore a small recovery was 
eteged at the close. 


~Yestday*e j ♦ or Business 
close ■ - Done 


GRAINS 


S er tonne ' 
ie.aD-2S.00' + 0.75' 117 .BO 

Dee 134.00-34.20 + 0.10 134,60-34.00 

Feb 1 40.BO-4 1.2IT + 0.70 141.H 

Apr 142.00-42,50 t 0.50 I42J20 

June 141.5042.00' + 0.25 142.20 

August... .1144.00 44.50 -0.25 — 
October ..... 145.00 «6.40 : +0.70 — 


ALUMINIUM 


Alumin'm* n.m. U- or p.m U- or 
* Official I — Unofficial' — ! 


1 £ s £ 1 £ 1 £ 

Spot - BOB- ,5 +14J0I 808 9 +11 

3 months 831.8-2 -■-14.5 832 .5 +11.6 

i I 1 i 


LONDON GRAINS — Wheat: U.S. dark 
northern Spring No 1 Iper cent Sepf/ 
Oct 144.65. Nov 146 25. Dec 152.25 
transhipment east eooti. 

Barley: English feed fob Oct/Dec 
111.50 buyer Tilbury. 

Whoa 1 and barley reached 40p up 
on profit-taking but fell back on lack 
of Interest Bitd on reiecuon of wheat 
restitution bids at tho weakly tender, 
repons Muirpace. 


Sales- 48 (101) tots of 100 tonnes. 
3) (1.261) lots a! 20 tonnes. 


SUGAR 


LONDON DAILY SUGAR— Rew sugar 
ES4 00 f 5120.50), down C4 00 (down 
35 00), a tonne lor Sept-Oct delivery. 
White sugar $167.00, down S3.00. 

The market opened around overnight 
levels but the buying interest was only 


SHnWiao- — Pence per pound. Beef 
— Scotch killed sides 76.0 to 82 O: 
English lorequartera 54.0 to 56.0: Ulster 
lorsQuerters 52.0 to 65.0: Eire hind- 
quarters 88.0 to 92.0. Veal— Dutch 
hinds and ends 129.0 to 135.0. Lamb — ■ 
English small 66.0 to 70.0. medium 
64.0 to 69 0, heavy 62.0 ta 85 0: Scotch 
heavy 59 0 to 63.0: Imported: -New 
2fealand PL 66 S to 67.8. PX 60.0 to 61 3. 
YL 64 0 to 65 0. Pork — Enolish under 
1001b 56.0 to 58.5. I001b-12bib 53.0 to . 
57.0. 1201b 1601b 46.0 to 56.0. 

MEAT COMMISSION— Average far- ! 
etock prices ar representative markets. 
G8 — Cattle 95.67p per kg lw (-1.05). 
GB — Sheep 143. BOp pc* kg eat dew 
(”0-29). GB — Pigs 87.00p per kg lw 
( +3.64J. 

imported produce: Oranges— Outs pan: 
9.50-10 00- Brazilian; 9.80-10.00: Uur- 
guayan; 8 80-9 00. Ellendate 6.60-6.80. 
Tangerines — Brazilian; Murcels 6.00- 
6 50. Honey 5 50-6 00. Lemons — Spania; 

5 kgs 2 40-3.00: 15 kgs 5 00-6 00: Qut- 
span 15 kgs 5.00-7.00: Uruguayan: 
20 kgs 6 50-7.00. Grapefruit — Outspan: 
Marsh Seedless 27 5 10. 32 5.75. 36 

6 25 40 6.95. 48 6.70. 56 7 0S. 64 6 90. 
72 6.50. Odds 60p less. Rose 32 6.00. 
36 6.40. 40 .6 30. 48 6.70. 56 6.40. 54 
8 00: Uruguayan: 16 kgs 7 20-7 50 
Kumquat5 — Brazilian: Box 5.50-6.00. 


MATING OIL 42.000 U.5. 
cents /U.S. gallons 

Latest High 
Oct 79.40 79 JS 

Nov BOAS ML6E 

Dec 81.60 81 JW 

Jen 82.40 82.50 

Feb 82.00 82 £0 

March 7830 — 

April 77.90 77 JO 

May — — 

June — — 


Low Prev 
78J0 77.53 


79.40 78.61 

80.70 7 JOS 


81.80 80.89 

81.80 80-60 


Sept 168.fi — — IB 

Oct ITU) — — 17 

SOYABEAN OIL 60.000 lb. centa/lb~ 


— 77.75 

77.90 76.50 


Clom High low Prsv 

27.45 27.80 27 26-92 

27.00 27.35 S6-G5 26.80 


ORANGE JUICE 15.000 ib. cents/fb 


28.13 28.80 28.02. 

28.08 26.7$ 2MH 26J9 


Close Hkth 
Sept 170.50 71 JS 

Nov 168 .75 85.50 

Jan 168.60 89 JS 

March 168^0 — 

Sept 167.85 68.10 

Nov 187.95 68.00 

Jan 167.95 — 


Low Prev 
BBJSO 69.35 
07.75 67.75 

87.60 67.40 

— 67.60 

88.00 67.80 

684)0 88.10 

— 68.10 


26 00 21.65 2&J5 2620 
26.85 2&S0 25-95 2620 


July 28.00 28.45 ‘ 28.10 2820 

August X 60 26-20 25.60 26.fiS. 

Sept 25.26 — - — — 

Oct 24.00 — — 2375 


Oct 24.00 
WHEAT 5.000 bu min. 
c*nts/60-lb bushel 




i* 


COCOA held its position of 
most heavily traded soft com- 
modity on the London futures 
market last month with a total 
of 94,972 lots. However, this 
was well down from the 123,2 m 
lots it registered in August 
1983. 

Figures published by the 
International Commodities 
Clearing House (ICCH) yester- 
day showed that total trades 
on soft commodities rose to 
338,817 in August compared 
with 304,437 in the same month 
last year. 

The cumulative total for the 
first eight months o£ 1984 was 
2.73m lots, up from 2.28m in 
January-August 1983. 

Next heaviest traded after 
cocoa were snugar at 81,439 lots 
and robusta coffee at 73,601 lots. 

Cocoal also led the field In 
value terms, with August trades 
worth £L67m, taking the total 
for the first eight months of the 
year to £17.98m. Last year, 
August cocoa trades valued at 
£1.96tn took tiie cumulative total 
to £X2.57m. 

August trading oh the Lon- 
don International Financial 
Futures Exchange (Liffe) 
toatlled 232,322 lots, compared 
with 146,865 a year earlier. 
Heaviest traded was the Euro- 
dollar at 79,687 lots against 
52,930 in August 1983. Next in 
line wasthe 20-year gilt contract 
with 68,516 lots traded in 
August against 59,802 a year 
earlier. 

Total August trades in 
sterling-denominated ICCH con- 
tracts were . worth. £6.74m, up 
from £6.16m in August 1983. 
Trading in dollar-denomlnated 

contracts totalled 36.26m 
(£4.87m) compared with 63.88m. 

Teh London Commodity 
Exchange Company (LCE) said 
its commodity contracts, which 
excludes potatoes, plgmeat, gold 
and the Liffe c ontra ct s from the 
ICCH list, traded 308,146 lots 
in August, worth the equivalent 
of £3 .&6ai. 


PLATINUM 50 troy oz. S/ltoy oz 


Close High Low Prev 


326-7 — — 326 J 

331.7 333 -S 328.0 329.3 

330.0 — — 

551.8 343.6 339. 0 339.4 

351.5 351.0 348.5 349.1 

361-4 381.0 358.5 358.0 

371-4 372.6 369.3 3694) 

379.0 — 


S«pt 

Closo 

High 

Low 

348.8 

350.6 

3460 

Dro 

356 A 

357.0 

35*4 

March 

380.0 

383 A 

3690 

May 

3&0.0 

300.4 

356-8 

July 

343.4 

348.4 

343.0 

Sapt 

348.4 

3494) 

3484 


SPOT PRICES— Chicago loots j« d 
28.50 (earns) eon la p«r poind. Now 
Yoric tin 557.0-5*7.0 (558,0- 5® eaM* 


par pound. Hitnfy and Harm*" 1““ 
bullion 721.6 (71101 cants troy 


V 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar eases on profit taking 


Tie dollar finished below Wed- 
nesday’s record levels but re- 
tained a very firm undertone on 
lears of higher U.S. interest 
rates. The recent rise to an 
aU time high failed to attract 
farther upward impetus for the 
time being. The possibility of 
heavy central bank intervention 
was also a contributory factor 
behind a reluctance to push the 

doHar up to new highs. 

_ It dosed at DM 2.3430 from 
DU 2.9525 against the D-mark 
and SwFr 2.4615 compared with 
SwFr 2.4850. It was also weaker 
in tenns of the Japanese yen 

at Y244.05 from Y244.75 and 
FFr 9X1350 from FFr 9.0625. On 
Bank of England figures, the 
dollar’s trade weighted . index 
was slightly higher at a record 
138.7 from Wednesday’s level of 
1 38-8. This failed to reflect the 
dollar’s weaker. trend towards the 
d ose o f trading however. 

STERLING — Trading range 
against ' the dollar in 1984 is 
L.4905 to L281&. August avenge 
1.3138. Trade weighted index 
77.fi against 77.7 on Wednesday, 
having stood at 77.6 at noon and 
in the morning and compared 
with 8L6 six months ago. 

Sterling benefited from a 
slightly improved sentiment. Its 
closing index was calculated be- 

THE POUND SPOT AND FORWARD 


fore the pound rose to dose at 
$1.2850-1.2880 against the dollar, 
a rise of 4S points. It was also 
higher against the D-mark at 
DM 3.7875 from DM 3.7850 and 
FFr ll.fi 450 compared with 
FFr 11.6125. Against the Swiss 
franc fa rose to SwFr 3.1625 from 
SwFr 3.1550 and Y313.75 from 
Y313-50. Hopes of an early re- 
sumption to talks in the miners* 
dispute and the dollar’s weaker 
trend improved sentiment. 

D-MARK — Trading range 

against the dollar In 1984 is 
2.952 5 to 2-5535. August average 
2*8633. Trade-weighted Index 
132.6 against 128.2 six months 
ago. 

The D-mark lost ground to the 
dollar at the Frankfurt fixing. 


and showed mixed changes 
against other currencies. The 
dollar rose to another llf-year 
high at the fixing of DM 25525, 
compared with DM 2.0453 on 
Wednesday. The Bundesbank 
sold S30m at the fixing, against 
$83 .95m previously. There was 
no sign of intervention by the 
central bank on the open market 
before yesterday’s fixing, after 
selling between $130m and 
S140m Wednesday. A slight 
weakening of the dollar is early 
trading led to some anticipation 
the currency might fall below 
DM 2.9425. but when Ibis did not 
occur it moved steadily firmer. 
Sterling rose to DM 3.7350 from 
DM 3.7810 at the fixing, and the 
Swiss franc to DM 12003 from 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

ratal 

Currency 
amounts 
■grind Ecu 
September B 

% change 
from 
central 

rale 

% change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc .. 

443008 

45.1082 

+0-46 

+0-46 

-*-1.5447 

Danish Krona ... 

8.141 04 

8.13152 

—0.12 

-0.12 

-*-1.6425 

German D-Mark 

2-24184 

223944 

-0.11 

-0.11 

2:1.0642 

French Franc ... 

6.87458 

6.37264 

—0-03 

-0.03 

-1.4052 

Dutch Guilder ... 

252S85 

2.52875 

+8.11 

+0.11 

*1.4964 

Irish Punt ...... 

0,72509 

0.724664 

-0.14 

-0.14 

±1.8609 

Italian Lira 

140348 

1384-01 

—1.39 

-1J9 

.±4*1505 


DM 11970. Within the EMS the 
Freoch franc fell to DM 32.585 
per 100 francs from DM 32-Spo. 
FRENCH FRANC — Trading 
range against the dollar In 1984 
is 92685 to 729. August average 
8-8533. Trade-weighted index 
64.7 against 67.4 six months ago 
The French franc weakened 
against the dollar, D-mark and 
Swiss franc at the Paris fixing, 
following the cut of } per cent 
to 11 per cent in the Bank of 
France money market dealing 
rate. The dollar was slightly 
below FFr 9.05 before the cut 
hi the official intervention rate, 
but then rose sharply to be fixed 
at a record FFr 9.0630 from 
FFr 9.0485. Among EMS cur- 
rencies, the D-mark rose to 
DM 3.0604 from DM S.0685; the 
Belgian franc to FFr 152445 per 
100 francs from FFr 152340; and 
the Irish punt to FFr 9.4890 from 
FFr 4.9880. The Dutch guilder 
declined to FFr 2.7181 from 
FFr 2.7189. Outside the system, 
the pound fell to FFr 11,6175 
from FFr 11.6220 at the firing. 

£ in New York (latest) 


Changes era for Ecu, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


Spot 
1 month 
3 months 
12 months 


SepL 6 


isi.aei5-i.t825 
£.18-0.15 dls 
iO.37-0.41 die 
12.20 2.30 dls 


Prev. clone 


81.2825 1.2828 
0.11-0.13 die 
10. 35-0.3 7 dls 
.12-2.20 dU 


Forward premiums and discounts apply 
to the U.S. dollar. 


THE DOLLAR SPOT AND FORWARD 


Septff 


Day's 

spread 


One month 


% Three 
p-a. months 


% 


Sept8 


Day's 

spread 


Close 


One month 


% 


Three 

months 


b-a- 


U.8. 

Canada 

Nvthlnd. 

Belgium 

Denmark 

Ireland 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


1.6725-1.6800 

UH-4R1C 
76. -5-76.43 
13.74-13.75** 

1 .2227-1.2259 
3 73-3. 7B 
186.50-196.50 

214.40-21 3 UO 

2J31-ZJ44 

10.78-10.nt 

11 -606-11.681 

TO .83-10. 87 
312-89-31 4-2S 
26-67-26.66 
3.1515-3.1675 


1 2850-1-2880 

1.6775-1.6785 

427A4J875 

78-35-70.40 

13.7n-13.77V 

1 .2250-1.2260 

3.MV4.79U 
137 .60-138.45 
214.70-214.90 

JL341V&34Z** 

10 .80V TO .81 

11440-11J50 
10.B4Vt0.864 
313.25-314^5 
26-69-26-64 
3-1575-3- 1676 


D. 11 -0.1 6c dte 

0.18-027C dls 
1V-1**c pm 
1c pm-4 efts 
dls 

0.16-0 -30p dls 
1V1AP* Pm 
235-630edra 
4S-65pstdls 
7-10 lire dis 

2-2\ore dis 

4 pm-Ss dls 
2 - 2 *jore dis 
1 - 21 - 1 . 1 1y pm 
94-74gra pm 
1VT40 pm 


- 1-21 
-1.60 
4.49 
-0-24 
-0.69 
-ZJO 
5-54 
-24.16 
-3 07 
. -4MS 
-2.63 

-one 

-2.40 

4.44 

333 

&S8 


038-Ondls -1.26 
0.57-0.71 dis -1.52 

5- 44 pm 4-58 
1 pm-7 dis -0.16 
1 T i- 2 7 i dis -0.69 
0n-0.77dis —2.14 
5V4%pm 5-22 
6SS-1670dls -22.02 

160-180 dls -3-07 

24-77 dis -435 

6- 61. dls -236 
V2*i dis -0.61 
5V64 dis -233 
3.64-3.41 pm 4.42 
Z74-234 pm 335 
4V44 pm 633 


UKt 13800-1.2886 
Irelandt 1.0060-1.0507 
Canada 1306^13062 
Nethlnd. 3-32 f -3.3305 
Belgium 5930-69.47 


13850-13960 

1.0500-14)607 

13057-13062 

3-3Z7D-X32S0 

6930-59^40 


0 . 11 - 0 . 1 5c dls 

0.14-0. 04c pm 

fr034>35c dis 
1.56-1. 53c pm 
6-4e pm 


Denmark 10.69V10.724 TO- 63V 10.70** 1.10-0.60ore pm 
W. Ger. 2.9425-2.9660 23425-2.9435 1.62-1. 57 pf pm 
1S335-15430 153.80-15430 170370c dis 
16730-167.57 16730-167.40 25- 36c dis 
1.8T7V1.8244 1,8194-1320*1 44-5 lire dls 


Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


B31**«.<34 
9.03244)675 
8.444-8. 4S4 
243.75-244.40 
20.69-20.754 

2-4560-2.4655 


8-41V-842L 

9.0825-94)32 

8-44f.-8.45U 

744.00-244.10 

20.69-20.72 

2.4610-2^4620 


.-1.21 0.33-0. 43d is -1.26 

1.03 0 30-0.15 pm 0.68 
.-0.36 0.07-0. 11 dls -038 
5.67 4.66-4.62 pm 6.57 

0.91 16-13 pm 037 

0.95 3.30-2.80 pm 1.14 
6.49 4.75-4.70 pm 6.41 
-24.92 500-125Ddte >22.72 
-2.15 70-60 dis -1.91 

1-3.13 14-16 dis -3.18 


0.70-1 30 ons die —1.35 230-2-7Odts -1.16 


0.99 1.60-130 pm 0.62 

— 1 49 2.06-2. 65dls -1.09 

5.65 3.45-3.40 pm 5.61 

4.92 27.GO-2S.OOpm 5.02 

7.66 4.43-4.37 pm 7.16 


Belgian rats is for convertible francs. Financial franc 59.90-60.00. 

OTHER CURRENCIES 


0.7S-0.60c pm 
0-8S-1-3Sore dls 
1.17-1. 13y pm 
82M30gro pm 

_ _ 1,60-1. 54c pm 

t UK and Ireland ere quoted in U.S. currency. Forward premiums end 

discounts apply to the U.S. dollar and not to the individual currency. 

Belgian rate is lor convertible Irenes. Financial franc 77.00-77.10. 

S be -month forward dollar 038-0. 93c dis. 12-month 2 -20-2. 36c dis. 

CURRENCY MOVEMENTS CURRENCY RATES 


Sept. 4 


Argentina Peso. 

Australia Dollar 

Brazil Cruzeiro— 

Finland Markka-. 

Greek Drachma 


1 97.97-97.77 

1.6405-1.5489 

8,739-2,749 

7 J8997-7.B 2 B7 

140.60 150.43 

Hong Kong Dollarj 10.064-10.073 

Iran Hal 2X7.95* 

Kuwait DlnarfKD} 0.3' 

Luxembourg FrJ 7i 

r.J3.C 

Ur i » f 


76.06-76.14 

1.1995-13005 

2.130 2,141 

6.1070-8.1 590 

116.70-11730 

7jB4 76 -7.0600 

__ . . . 91.00* 

KuwaitDlnar(KD}0.37B7D.-0.3M)16 03B595O.2B6H 

Luxembourg FrJ 76.35-76.40 I 5B3050.00 

Malaysia Dollar 3.0000-3.0060 j 8.339033405 
Hew Zealand Dir? 230103.6060 ! 2.02602.0290 

Saudi Arab. Riyal 4.5875-4.5325 3.58903.6300 

Singapore Doner. 2.77103.7770 2.1600-8.1 680 

Sth African Rand 8.1090-2.1130 1.6405-1.6435 

UJLE. Dirham.— 1 4.7120-4.7165 j 3,6720-3.6730 


tAuatria- 

gelgiunt. -j 

[Denmark. 1 

France .......... 

(Germany ....... 

Jtaly 

Depart. 

i Netherlands— 
orway_- 


Spain 

Sweden— 

Switzerland... 

United 3ta 

Yugoslavia - 


Note Rotes 

SepL 6 

Bank of 

England 

gsj 

R7T1 



wiivngwc 

Sterling 

U-A-dofiar-.. 

77.6 

—12.6 


138.7 

+ 25.5 



90.1 

—2.9 

■M'rtiy.'M 


112.8 

t 5.4 

2320-23 BO 

| r ' Wjg 

S9.6 

—10.7 

372-317 

76.8 

-6.8 

4.2&-4.30 


128.6 

+6.9 

10.76-10.87 


141.3 

• +8.7 

193-811 

Guilder — 

1123 

+3.4 

210-219' 


64.7 

—16.0 

10.79-1030 


47.4 

-13.7 

rwzr? 


1853 

+113 

1371s -1-291* 
830-858 


- 

.. - 


lBank l Special Euro pea y 
Sept. S , rate i Drawing currenen 
X ! Rights unit 


• Sal Dug rates. 


EXCHANGE CROSS RATES 


Morgan Cmramv 
1980-1 982— UXL Bank of E ngland Index 
(base avenge 1875—100). 


Stering i - 

U.S. 5 ! 9 

Canadian 8.. 12.39 
Austria sen. 44 
Belgian Fr...| 11 
Danish Kr.... 
D'mark . — 

Guilder. 

French Fr.... 

Lira. — 

Yen ..... 

Norwgn Kr..] 

Spanish Pta. 

Swedish Kr.i 
Swiss Fr.... 

Greek Dr'ch 
Irish P unL... 


.0.765820 

[1.00755 


7 

4*| 

5 

9*8 

16*8 

5 

B 

>a 

9 

4 

201 * 

223. 


20.8976 

59.9190 

10.7924 

2.97479 

5.35917 

9.13143 

1.63324 I 

246.846 | 

8.48856 I 

166.718 

8.50674 

8.48008 I 

*117.914 I 

(0.982762 , 


0.691268 

0.768361 

0.990419 

16.7361 

45.1099 

8.13168 

2.33944 

2.58876 

6.87264 

1384.01' 

186.267 

6.39108 

127.063 

6.40739 

1.86822 

88.7813 

0.724664 


• CS/SDR rate lor Sept 6: 1.31534 


SepL 4 

pound srrHng) U3. Dollar 

Deutsche m’k 

J*paneaeYon 

FrenobFrano 

2 

l 

s 

1 

Dutch Guild 

I 

I 

C 

a 

jCenada Collar 

Belgian Franc 

Pound Starting 

U3. DoHar 

0.778 •- 

El 

mmm 

SUM 

844.1 

11.63 

9.035 

3.163 
2.462 • 

4363 

3328 

2342. 

1820. 

1.673 

1.306 

76.38 ,« 
89.35 

DeutsefieriwK w 
Japaneae Yen 1,000 

iKSQafl 

0339' 

'4.097 

mm 

B2.B4 ' 
1000. 

-3.076 

37.12 

- 0336- 
10.08 

1.131 

13.66 

6183 

7465. 

0.445 

6.348 

20.17 . 
243.4 

Fro nob Franc 10 

Swiea Franc . 

0.809 

0316 

1.104 

0.406 

3358 

1.198 

269.4 

9931 

ia 

3.682 

2.716 

1. 

3378 

1384 

2011. 

740.6 

1.441 

0.831 

66.69 , 

24.15 


0334 

0.487 

0300 

0.649 

0384 

1.617 

73.28 

134.0 

2.719 

4.978 

0.738 

1380 

1. 

1329 

846.9 

1000. 

0,39 B 
0.716 

17.83 

38.61 

Canadian Doller 
Belgian Frano 100 

0396 

1309 

0.766 

1.683 

2367 

4.969 

1873 

410.8 

6.940 

1635 

1386 

4.141 

2.552 

6.607 

1596. 

3066. 

1. 

2.197 

45.68 

100. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


SepL 6 



Canadian 

Dollar 

Dutab 

Guilder 

Swiss 

Franc 

D-mark 

French 

Franc 

Italian 

Ura 

Bsai 

imsm, 

Yen 

Danish 

Krone 


m 


11S«-18U 

12.123b 

1218-12* 

12^-1288 

12^-1266 

1 21S-1S* 

Sift 

3-54 
33M 
3^35fl 
4? -4ie 

nst 

BW-BSe 

6U3M 

$$ 

105s-10T S 

lOSs-iore 

lOTa-lli« 

UU-lUs 

lllt-lSlg 

12 I 4-13 

14*4-181* 
14>i-18>t 
147a- IBSa 
151B-16&B 
1558-16 
161® 166, 

1054-1114 
11-111* 
11-111* 
11-111* 
21 1HS 
111,-12 

Ills 111* 
llig-llle 
111, IIS* 
111 , -Hie 
11 1*1158 
HU 115s 

6 U- 6 Sb 
6 I 4 - 8 U 
6U-6U 
6U-68, 
6U35 a 

llJellU 
11 U-H5* 
IHe-iUa 
HU-18 
ll(t-l|tir 

121,-1258 


Asian S (dosin' 
cent: six months 
13*1-13*1 per cent: 


[no rare, Si non pore): Short-term 11 VI 2 per cent: aeven days 11V12 par tone one month 11 “u- 12 V per cent: three months 1ZV-12»» per 
lJk»-12 7 » par cant) one year 12V IS 1 * per cent. Long-tarm Eurodollars: two years J 34-1 34 per cent: three yaars l 3 ***"^*** P** 6 *"*- *® ur 1 Mf * 
Cw years 13V134 per cent nominal closing rates. Short-term rates are call tor U.S. dollars and Japanese yen; others two days no fee. 


MONEY MARKETS 


UK rates lower as tension eases 


UK interest rates were lower 
sterday, reflecting a downward 
end in the U.S. dollar and 
newed hopes of an early 
ttlement to the sixth-month old 
rlke by UK mine workers, 
erling Showed a firmer trend 
ainst European currencies and 
e U.S. dollar as the latter 
elded to profit-taking while 
rws of renewed talks between 
0 miners and the coal board 
ilped to reduce upward pres- 
re on rates. Three-month inter- 
ink money slipped to lOj-Hfr 
it cent from MHI-Uft ' per cent 
id three-month eligible bank 
11s were bid at 10 * per cent 
iwn from 1W-10* pe* cent. 
?ernight interbank money 
lened at 9ft-9J per cent and 

UK clearing banks* base 
lending rate 10ft P» cent 
(since August 20) 

ised to 8ft per cent before 
fishing nearer 12 per cent 
The Bank of England forecast 
shortage of around £650m with 
mors affecting the market 
eluding maturing assistance 
id a take up of Treasury hip 
aether draining £364xn and the 

Grinding of sale and repurchase 

jreementa accounting fora 
rther £177m. In Mdltum 
ccheGuer transactions drained 


FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING 
izi .00 a.m. Septwnbar 6) 

- 3 months U.S. doBtt* 


£25m and banks brought forward 
balances £S0m below target A 
rise in the note circulation also 
drained £15m. 

To help alleviate the shortage 
the Bank offered an early round 
of assistance and this comprised 
purchases of £3m of eligible 
bank bills In band 2 (15-33 days) 
at 10| per cent and £3m in band 
8 (34-83 days) at 10} per cent In 
band 4 (64-81 days) it bought 
film of Treasury bills. £24m of 

MONEY RATES 


local authority bills and £384zn 
of eligible bank bills all at 10ft 
per cent 

The forecast was revised to a 
shortage of around £700m before 
taking into account the early 
help and the Bank gave addi- 
tional assis tanc e In the morning 
of £ 112 m. comprising purchases 
of £Im of Treasury bills in band 
3 at 10} per cent and £107m of 
eligible bank bills also at 10} per 
cent In band 4 it bought £4m of 


eligible bank bills at 10} per 
cent The forecast was again 
revised before taking into 
account the early help to a short- 
age of £750m. Afternoon assist- 
ance was made up of purchases 
of £2m of eligible bank bills in 
band 2 at 10} per cent and £63m 
In band 3 at 10} per cent In 
band 4 it bought £8m of Treasury 
bills and £20m of local authority 
bills at 10} per cent, making a 
total of £632m. 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


SepL 6 
1984 

Storting 
Certificate 
of deposit 

Interbank 

Local 

Authority 

deposits 

Company 

Deposits 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

(Sell) 

Eligible 1 Eligible 
Bank 1 Bank 
iBuy) ; (8el1l 

Rne 

Trade 

(Buy) 

Overnightu~..~ 
2 day® notice- 
7 days or— — . 
7 day* notie*™ 

One month 

Two months.— 
Three months 
Six months— ... 
Nine months- 
Ona year - 

107s 101| 
1078 109® 
101,105* 
10«-10«r 
XOM 10ft 
lOtf-lOft 

8U-12 

10- lOSs 
105* 10T* 
JO»-ll 
1O7B-1110 
lOfi 11U 
10ft- HU 

11- HA 

gu-ioi® 

10-103* 

10*-205g 

105* 

10T* 

107* 

11 

107a 

8*10 

iouTios* 

11 

fit 

9U-1QU 

10 

1W 2 

10U 

ID 

IOI? 

10r» 

10U 

105* 

ioi* 

10i 

loa ! 105a 

lOrt 101« 

10+ ( 1C‘| 

103% : 10A 

- i - 

IWr 

10+t 

10‘S 

11 


12 


offer 12 trt 


6 months U.S. doHtt* 


Loeal Aoth. 
rtsgotiabfe 
bonds 

Local 

Authority 

Deposits 

R nance 
House 
Da posits 

9 Cert 
of 

Deposits 

SDR 

Linked 

Deposit* 

EkCU 

Lined 

Deposits 

11*4-11 

11*4-11 

HU-11 

H-IOB 4 

113S111* 

llsa-UU 

1 11 1 1 

□lonns 1 1 1 1 

fiH pi H rt H 

11.66 11.75 
1 1.7-1 1J 
11.B-11.B 
12.D5-ra.15 
K3.1fc.55 

1U-BJ 

M.s 

Wi-lOri 

lOrt-lOw 

1066-107® 

91*9^, 

9<%-9*s 

«A-8*a 

1 Clio a 

lOjv'10 1 ! 


26116 


I 


offer 127/16 


rates are tha arittimotia 
nded to Uis nearest one 
liMbMiml altered 
looted by the moikM 10 
SB banks m 11 am each 
i. The banks wt National 
Bank. Sank of Tokyo, 
anli, Bonqu* Nationolo da 
(Organ Guaranty Trust. 


On* montn.. 

TWO monUis.- 
Three months- 
Six months...—] 

Mine months....' 

One year. 

Two years-, 

Three years— 

Four years— - 
Five years 

ECGD Fixed Bets Export Finance Scheme IV: Average Rote of In target period 
August B to September 4 1884 (Inclusive): 10 BOS par earn. Local authorities end 
finance houses seven days' notice, others swan days' fixed Finance Houses 
Sbm Rate (published by the Finance Houses Association): 11*» oar cant tram 
So plumber 1 1484. London and Scottish Clearing Bank Rates tor landing JO** per 
cant. London Deposit Hats Inr Sums at sevBn days' nonce 74-74 par cent. 
Treasury Bills: Average tender ra**a el discount 9.933c per cent. Certificates of 
Tax Deposit (Series 6). Deposit Cl 00.000 and ever held under one month 11 per 
cent ono-three months 11 per cent: thrcc-six months 11 per cent: six-nine 
months 11 pur cent; mne-12 months 11 per cant Under £100.000 10*« per cant 
from August 13. Deposits held under Sorias 5 104 per cent. The rates for dll 
deposits withdrawn lor cash 7 per cent. 


MONEY RATES 

NEW TORK (Lunchtime) 

Prime rate 13 

Broker loan rate 12V121J 

Fed tunds 11^** 

Fed tunds St intervention ... 11“x 

Treasury Bills 


One month 

Two month 

Three month .... 

Six menth 

Ono year 

Treasury Bonds 

Two year 

Three year 

r.'ur year 

Fivo year 

Seven yecr 

10 ytar 

30 year 


■KJ.OS 

10.45 

10.69 

10.70 
10.79 


99^o 

99 u .» 

102 *n.- 

99‘j 

101= ‘a 

98*’.: 

99’* 


Prices firm 


Prices were firmer on the 
London International Financial 
Futures Exchange yesterday in 
nervous trading awaiting further 
developments in the British 
Industrial situation, and last 
night's weekly money supply 
figures from the U.S. 

Cash gilt prices were firmer 
throughout, despite a mixed 
dose the U.S. bond market over- 
ztigbL This helped to boost 
confidence on Liffe, with both 
the cash and futures markets 
also encouraged by an Improve- 
ment of sterling against the 
dollar on the foreign exchanges. 

September gilts opened at 
104-03, and touched a peak of 
104-13 before closing at 104415, 
compared with 103-25 previously. 

Three-month sterling deposits 
IV A i 1 _j . 

LONDON 


were also firmer, as interest 
rates eased back on the London 
money market, and the pound 
showed signs of a slight re- 
covery. December short-term 
deposits opened at 89.35, and 
finished fairly near the day’s 
high of 89.41. at 89.39, compared 
with the previous settlement of 
89.24. 

U.S. Ml money supply figures 
were expected to show a modest 
rise, but Eurodollar and U.S. 
Treasury bond futures were 
pushed higher by the injection 
of reserves into the New York 
banking system by the Federal 
Reserve on Wednesday. The 

After a rally on the IMM in 
Chicago, December Eurodollars 
opened firm at 87.75. and closed 
at the day's high of 87.81. 


THREE-MONTH EURODOLLAR 
Sim points of 700 "4 


U.S. TREASURY BONDS 
8% SI 00.000 32nris of 100'.; 


Close 

High 

Low 


8834 

28-25 

6830 

8831 

87^1 

67.81 

07.73 

67.70 

27.45 

87.45 

8737 

8733 

87.18 

87.13 

B7.14 

27.05 

66.87 

— 

— 

88.83 


Sopt 
DSC 
March 
June 
Sept 

estimated volume 3.662 (5.755) 
Previous day’s open kit 13,406 (13,025) 


Close Hloh Low Prev 
Sept 66-34 65-26 65-10 65-03 

Dee 65-07 65-03 64-22 64-76 

March 64-16 — — 64-00 

Estimated volume 805 (46 9) _ 

Previous day’s open kit 1.227 (1.178) 


CHICAGO 


THREE-MONTH STERLING DB*OSIT 
C2S0.0D0 points of 100% 


U.S. TREASURY BONDS (CBT) 
8% SI 00.000 32nds of 100% 


Close High Low Prev 
Sept 89.34 B9.37 89.28 89.26 

Dec 60-39 89.41 89.29 89-24 

lAarctrt 89-24 89.24 89.15 89.07 

/iinet 89.05 89.00 88-90 

Estimated volume 1.598 (3.638) 

Previous dey'e open inr 6,489 (7,307) 
t £509.000 points Ot 100% 


20-YEAR 12% NOTIONAL GILT 

£50.000 32nds o< 100% 


Close Hkah Low Prev 
Dept 104-05 104-13 102-28 103-25 

Dec 100-21 103-29 103-12 103-10 

March 103-01 — — 102-22 

June 102-19 — — 102-08 

Sept 105-19 — — 105-08 

Estimated volume 2.313 (3^57) 

Previous day’s open int 2.928 (3,518) 
Basic quote (clean each price of 13%% 
Treasury 2003 less equivalent price of 
near futures contract) per to 08 
(32nds). 


STERLING £25.000 S per C 


Close Hiah Low Prev 
Sept 1-2840 1-2842 1.2825 1.2840 

Dec 1.2880 1.2880 1-2860 1.2877 

March 1-2833 — — 1.2927 

Estimated volume 218 (388) 

Previous day's open int 5.918 (5.945) 


DEUTSCHE MARKS 
DM 125.000 S per DM 


Close Hiefi Lorn Prev 
Sept 0.3390 0.3391 0.3388 0.3421 

Dec 0.3445 0.3450 0J44S 0.3476 

March 0.3488 — — 03529 

Estimated volume 75 (294) 

Previous day’s open int 317 (318)’. 


SWISS FRANCS 
SwFr 126,000 S per SwFr 


Close Hloh Low Prev 

Sept 0.4064 0^4070 0.4054 0.4098 

Dec 0.413S 0.4147 0.413S 0.4139 

E sti ma te d volume COB (53) 

Previous day's open bit 1.356 (1.357) 


JAPANESE YUI Y12Jhn S per Y100 


Clnea High Low Prev 

Sept 04097 — — 0.4033 

O-c 0.4158 — — 0.4151 

Estimated volume nil (25)’ 

Previous day’s open bit 583 (588) 



Latest 

High 

Low 

Prev 

Sept 

65-2S 

65-26 

65-12 

65-12 

Dec 

85-03 

65-04 

64-22 

60-21 

March 

64-17 

■ 51 

64-04 

64-03 

shine 

64-02 

■ ’*1 

63-22 

63-20 

Sept 

63-21 

63-22 

63-20 

63-08 

Dec 

63-10 

63-10 

63-03 

62-29 

March 

63-00 

63-00 

62-30 

62-20 

dime 

62-28 

02-28 

62-20 

62-12 

Sept 

— 

— 

— 

— 

Dec 

62-09 

62-09 

62-07 

62-07 

March 

— 

— 

— 

— 


rtnzzm 






Latest 

High 

Low 

Prev 

Sept 

89.64 

e9.65 

89.57 

83.59 

Dec 

89.24 

8935 

89.20 

89.20 

March 

88.90 

88.90 

88 37 

88 85 

June 

B8.62 

88.62 

— 

88 58 

Sept 

8838 

88.38 

— 

88 36 

Dec 

88.20 

88.20 

— 

88.19 

March 





88.05 

June 

— 

— 

— 

87.92 

CERT. 

DEPOSIT 

(IMM) 



Sim points of 100% 




Latest 

High 

Low 

Prev 

Sept 

8838 

8830 

B833 

88 37 

Dec 

87.91 

87.93 

8726 

87 89 

March 

8737 

87.57 

27.51 

87.53 

June 

8731 

8731 

87.26 

87.25 

11 : ;t^u.i:n:a 


iii ■ ini mm 




Latest 

High 

Low 

Prev 

Sept 

27.96 

87.98 

87.92 

87.95 

Dec 

87.51 

87.52 

87.45 

87.46 

March 

87.17 

87.17 

87.09 

87.10 

June 

B6.90 

86.90 

8632 

88 82 

Sept 

86.67 

86.67 

86.60 

86.59 

Dec 

86.47 

88.47 

86.37 

86 37 



Latest 

High 

Low 

rev 

Sept 

1.2835 

13350 

1.2830 

1.2835 

Dec 

13S8S 

13890 

1.2860 

13870 

March 

1.2940 

13960 

13940 

13930 

June 

— 

— 

— 

13755 

GNMA 

(CBT) 

8% SI 00.000 32nds Of 

100% 






FT-5E 100 INDEX 
E2S per full index point 


uow High Low Prev 
Sept 108-90 10836 10735 107.40 

Dee 108-95 108.96 107-40 10730 

March 108.96 — — 107-20 

Estimated volume 671 (394) 

Previous day's open Int 978 (979) 


Sept 

Latest 

66-27 

High 

66-28 

Low 

66-20 

Prev 

66-19 

Dec 

85-27 

65-29 

65-20 

6530 

March 

64-29 

64-30 

64-28 

64-23 

June 


•we® 

— 

63-29 

Sept 

— 

— W 

— 

63-08 

Dec 

— 



— 

62-24 

March 

_ 







June 

— 

— 

— 

62-00 


Credit 

where 

it’s due 

The Best Approach 
to Foreign Exchange 
and Futures. 


FORWARDS is a complete 
Futures administration 
system, for use in any 
Futures Market. 

■ Unrivaled evaluation 
accuracy 

■ Instant trading limit 
information 

■ Traded options 

■ Arbitrage 

■ Rapid formalised and 
Ad-hoc reporting 

■ Automatic contract 
generation 

* Automatic settlements 

■ Client and Broker 
statements 

■ Instant calculation 
of interest, commission, 
margins and deposits 

■ Security 
conscious 

“It’s time 
to look 
Forwards 1 * 


SPOT is a unique system 
designed to meet your 
needs in Foreign Exchange. 

■ Interactive on-line system 

■ Easy to use 

■ Highly flexible 

■ Rapid formalised and 
Ad-hoc reporting 

■ Streamlines administration 

■ Position keeping and trading 
limits 

■ Diary feature 

■ Administers traded options 

■ Security conscious 

■ Available on a wide range 
of computers 

‘Put your 
Company 
on the 
Spot 11 



^Addiiional features:- Word Preceding. Graphics. Spread Sheets. 

For further information of either t.ystcm please contact 
f- Cortex Computer System* Ltd., ..'j^ 

/ Cortex Home. 5 L nion Street, At 1 ' 

^ Bedford MK40 2YR 1 Wf 

Tr) 02?4 


COMFIN 


CORTEX 


3 WORLD VALUE OF THE DOLLAR [ft] 

BANK OF AMERICA NT &SA, ECONOMICS DEPARTMENT, LONDON 


The Table below gives the rates of exchange for the US. dollar against 
various currencies as of Wednesday, September 5, 1984. The Exchange 
rates listed are middle rates between buying and selling rates as quoted 
between banks, unless otherwise indicated. All currencies are quoted 
in foreign currency units per one U5. dollar except in certain specified 

Bank of America, Economics Dept, LH£A. London 
Eurodollar Libor as of September 5 at 11.00 am. 

3 months: 12^ 5 months: 12& 


areas. All rates quoted are indicative. They are not bped on, and are 
not intended to be used as a basis for, particular transactions. 

Bank of America NT & SA does not undertake to trade in all listed 
foreign currencies, and neither Bank of America NT & SA nor the 
Financial Times assume responsibility for errors. 

’ ECU=$US-7607&1 SDR1= SUSUMRfcs 

Sibor as of September 5 at 11-00 ajn. 

3 months: 12} 6 months: 12ft 



SepL 6 

Frankfurt 

Parra 

Zurich 

Amstidam 

Tokyo 

Milan 1 Brussels 

Dublin 

Overnight- — — — 

One month 

Two months- — — -- 

Three months. 

Six months — 

Lombard - — 

ntervention ... ... 

6.66.58 

B. 60-5.78 

B. 70-6.86 
5.76-6.9Q 

B.ec-o.io 

r - 

IOS 4 

10«.iitV 

11-11 *a 
11-11*8 
Ulf-211® 

11 

8-3 

4^4* 

J% 1 * Jill 

•IB 'll 

66t® 

&& 

ss 4 

638125 

6.40625 

638128 

17 17»e 1 7.90 

17-1758 . 11*9-115* 

17*4^1758 ' llI|TllH 
- ll *a in* 

111* 11*4 
124*1214 
12*4-13 
13-13U 
131*1314 

- !• 


COUNTRY CURRENCY 

Afghanistan - - Afghani (O) 

Albania- Lek 

Algeria.— — Dinar 

j Fr. Franc 

Amtorr "' — I 8 p. Peseta 

Angola - Kwanza 

Antigua E. Caribbean 8 

Argentina - New Peeo (o) 

Australia. ' Dollar 

Austria Sc filling 

Azores. Port. Escudo 

Uahamaa - Dollar 

Bahrain Dinar 

Balearic la Sp. Peseta 

Bangladesh Taka 

Barbados Dollar 

R.iaium j Franc fCl 

BelBlum IPrano <F) 

Belize - - Dollar 

Benin C.F.A. Franc 

Bermuda — Dollar 

Bhutan Ind. Rupee 

Bolivia Peeo io> 

Peso id) 

Botswana .......... Pula 161 

Brazil Cruzeiro (o) 

Brunei Dollar 

Bulgaria Lev 

Burkina Faso. C.F.A. Franc (7) 

Burma Kyat 

Burundi Franc 

Cameroun Rp C.FJL Franc 

ftaniH il DoJIat 

Canary Is Sp. Peseta 

Capa Verde le Escudo 

Cayman la Dollar 

Cen. Africa Rep .... C.FJL Franc 

Chad C.FJt. Franc 

Chile Peso (O) 

China Renminbi Yuan 

Colombia- Peso lOi 

Comoros C-F-A. Frano 

Congo Pple C.F.A. Franc 

Costa Rica Colon 

Cuba ...... Peso 

Cyprus Pound* 

Czechoslovakia-... Koruna (0) 

Denmark Krona 

Djibouti Rp. of Franc 

Dominica..— E, Caribbean 9 

Dpmin.Rep | w 

i Sucre (cl 

Ecuador 1 Sucrafd) 

( Sucre(f) 

Egypt- Pound* 

El Salvador Colon 

Colon fd) 

Eq'U Guinea. Ekueto 

Ethiopia. BirrtO) 

Faeroe it’d Dan. Krone 

Falkland Is'd — Pound* 

FIJI - Dollar 

Finland Markka 

France — Franc 

Fr. C*ty In Af G.FJL Franc 

Fr. Guiana. Frano 

Fr. Pac. Is'd C.F.P. Franc 

Gabon. C.F.A. Franc 

Gambia. Dalasi 

Germany (Ei — Ostmark O) 

Germany iMTI Mark 

G.iana Cedi 

Gibraltar Pound* 

Sraece Drachma 

Greenland.......— ...Dan. Krone 


VALUE OF 
DOLLAR 


50.60 
7.8691 
5.033 
6.0326 

166.98 

30.214 

2.70 
74.969 

I. 3031 
2a 685 

163.50 
1.00 
0.3769 

2 66. OS 
£4.80 
2.0113 
69.307 
59.795 
2.00 

451.625 

1.00 

II. 76 
8000.00 

9600.00 
1.3937 

2185.00 
2.1616 
1.022 

461.625 
6.0693 

121.666 

461.625 
1.2995 

166.98 

80.00 

0.835 

451.625 
451.623 

92.80 

2.467 

104.91 

451.625 
461.628 
44.00 

Q.87B9 

1.6647 

6.70 
10.685 

183.089 

2.70 
1.00 
2.81 

67.12 

100.25 

35.50 
1.2024 
2.30 

4.00 

333.96 

2.053 

Z0.68S 

1.2835 

1.1189 

6-1512 

9.032S 

431.625 
9.0528 

164.227 

451.625 
3. 8966 
2.945 
2.943 

38.60 
1.2635 

117.003 

10.685 


| COUNTRY 

CURRENCY 

VALUE OF 
DOLLAR 

Grenada. — E. Caribbean 9 

Guadaloupe Frano 

Guam-.- — U.S. B 

Guatemala Quetzal 

Guinea Bissau- Peso 

Guinea Rep Syli 

Guyana - Dollar 

2.70 

, 9.8325 

> 1.00 

1.00 
83.3398 
■ 24.4754 

j 3.75 

Haiti - 

Honduras Rap. — 

Gourde 

Lempira 

5.00 

2.00 

7.B6 



49.64 




1 India - Rupee 

11.76 

Iran - 

Iran — 

Rial iO) 

Dinar 

Punt" 

91.6151 

0.3109 

1.0493 

Israel 

Italy 

Ivory Coast- 

Shekel 

Ura 

C-F.A. Franc 

! 334.85 

. 1816.00 
451.625 



3.87 



244.22 

Jordan — 

Dinar 

0.3845 


Shilling 

14.6611 

Kiribati 

AusL Dollar 

Won 

■ 13031 

0.94 

Korea iSlh/ 

Kuwait - 

Won 

Dinar 

810.80 

1 0.2962 

Lao P’pls D. Rop— 

Kip 

10.00 

6.74 

Lesotho- - 

Loti 

Dollar 

Dinar 

Sw. Franc 

Lux. Frano 

i 1.6502 

Libya - 

Liechtensrn 

Luxembourg — -- 

; 0.2061 
8.4605 
69.307 

Macao — - 

Madagascar D. R. 

Pataca 

Franc 

■ 8.1601 
620.713 
) 155.60 

Malawi — - 

Kwacha 

. 1.4445 

2.355 

! 3.93 

I 7.06 

1 903.28 

451.626 
2.1413 

Malaysia 

Mai dive Is-- 

Mali Rp_ -| 

Rufiyaa (0> 
Rufiyaa iM) 

Franc i3) 

C.F.A. Franc (2) 

MvtMqtM 

Franc 

! 9.0326 


Rupee' 

Peao (dl 

14.15 


193.46 



1 0.0325 

Monaco 

Fr. Frame 

Tugrik 1 O 1 

E. Caribbean $ 

, 9.0325 

3.3 559 

Montserrat. 

1 2.70 

9.08 

Mozambique 

Namibia _. - 

Metioa 

SJ*. Rand 

48.708 

1.6602 

1.2031 


Rupee 

Guilder 

Guilder 

: 16.10 

Netherlands 

Neth Ant'les 

• £.5215 

1.80 

' 2.0251 

Nicaragua 

Niger Rp. 

Nigeria 

Norway 

Cordoba 

Cordoba fdi 

C.F.A. Franc 
Naira 

Krone 

10.00 
200.00 
451.625 
, 0.7B43 

1 8.416 

Oman. Sultanate of Rial 

0.3466 

Pakistan 

Rupee 

Balboa 

14.057 

1.00 

Papua N.G 

Kina 

0.9289 


COUNTRY CURRENCY 

ParaauM J Guarani (o,c) 

Paraguay— — 1 Guarani (dj 

Peru sol ioi 

Philippines Peso (6) 

Pitcairn Is NJL Dollar 

Poland ZJoty (0) 

Portugal — Escudo 

Puerto Rico. U.S. 9 

Qatar. Rlyal 

Reunion, lie do la- Fr. Franc 

Romania. Leu (O 

Rwanda Franci 

St Christopher E. Caribbean 5 

St. Helena Pound* 

St. Lucia. E. Caribbean 9 

BL Pierre Fr Franc 

SL VI ncent E. Caribbean 9 

Samoa (Western)... Tala 

Samoa iAm.) U.S. • 

San Marino— It. Lira 

Saoloma 4c 

Principe DR Dobra 

Saudi Arabia Rlyal (41 

Senegal C.FJL Frano 

Seychelles. Rupee 

Sierra Leone Leone 

Singapore Dollar 

Solomon Is. Dollar 

Somali Rep Shilling 

South Africa Rand 

Spain Peseta 

BD A%<£---:} Sp-Pm-ta 

Sri Lanka - Rupee 

Sudan Rep Pound* 

Surinam Guilder 

Swaziland Lilangeni 

Sweden- Krone 

Switzerland Franc 

Syria Pound (O) 

Taiwan Dollar iO) 

Tanzania — - Shining (7) 

Thailand Baht 

Togo Rep C.F.A. Franc 

Tonga It Pa'anga 

Trinidad & Tobago Dollar 

Tunisia Dinar 

Turiray Lira 

Turks St Galoot U.S. 5 

Tuvalu AusL Dollar 

Uganda Shilling (8) 

United Arab Emir, Dirham 

Utd, Kingdom Pound sterling* 

Uruguay Pasoim) 

USSR Rouble 


VALUE OF 
DOLLAR 


Vanuatu. -.... 

Vatican 

Venezuela 

Vietnam 

Virgin la. Brit-... 

VJrg,n Is. U.S. 

Yemen - 

Yemen PD ft. ... 
Yugoslavia 

Zaire Rep_ 

Zambia 

Zimbabwe 


•« Vatu 
». Lira 
< Bolivar (g) 

1 Bolivar Ig) (1) 
) Bolivar io> 
v Bolivar id) 

.... Dong ioi 

U.S. S 

.... UJ. 8 

— Rial 
.... Dinar 
.... Dinar 

— Zaira 

. Kwacha 
.... Dollar 


240.QQ 

439.00 

3B49.36 

18.06 

2.0231 

183.00 

163.30 

1.00 

5.641 ! 

9.0335 I 
4.75 

101.B37 ; 
2.70 ■ 

1.2936 ■ 
2.70 3 . 
9.032 
2.70 

2.095 I 

1.00 

1815.00 .< 

44.8682 i 
3.65 

431.625 -• 

7.173 
2.81 
2.1615 
1.3094 
17.4063 
1-9902 

166.98 
166.9B J 

26.37 
0.1692 | 
1.785 
1.6S02 
8.436 , 

2.4605 
3.925 

39.03 ' 

17.35 

22.98 
451.625 

1.2031 
2.409 
0.002 

591,65 

1.00 

1.2031 . 


416.65 

3.8727 

1.2935 

57.BB 

O.B24 

99.7448 1 
1816.00 
7.50 
4.30 
12.38 
12.2? 
10.2906 
1.00 
1.00 

5.725 

0.5425 

166.70 

37.9517 

1.845 

1.3158 


Nat available, fm) Market rate. ■ U.S. dollars per National Currency unit, (a) Freemarhat central bank, (o) Official raid, (b) Froemarkat mieilnink. 
Ic) Commercial rale. (d> Frcemarket. (o) Controlled. |l) F.nanciol rate (01 Prcloiential rates, (h) Nun-essondal Imports. (• ) Floating tour.tt rare. (1) Venezuela: 
For debts incurred prior to February 1983. (2) Mali Rp : Hos rejoined U.M.D.A. end effective Juno 1 CFA franc is official currency. (3) Mali Rp.: Mol. Franc 

rema.nK Irgal tender lor three months Iram June 1. (4) Saudi Arabia: Riyal devalued from 3.51 la 3.53. August 12. 15] New Zealand: Official devaluation q| ng 
per cent. July IB. (6) Botswana: Appro*. 5 per coni devaluation effective July 9. (7) August 4; Upper Volts changed >*9 name la Burkina Fvee. |S) Pound; 
Zlotjr officially devalued Sopwmber 1. For further information please contact your local branch of the Bank of America. 


1 
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INTERNATIONAL CAPITAL MARKETS 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are dosing prices for September 6. 


Tmnkraftinrita 5<4 94 

... IfflJ 

-»S*« 190 

— E*r 

+(?* 

551 

IDF 5 T * S3 

Ote 

99*4 

W "* 

23/8 

1056 

Total Bofcwy « 52 WIN 

... 1D0 

■tffi 55'e 

0 

D 

4.61 

acttr.kcfl 5>* 94 „ .... 

D’s 

5»1 

93’* 

18/11 12.11 

Tote Rritray 4 92 XU. 

- IDO 

tfifi'T 

*0'* 

-3i* 

624 

UrCi Eure 5 ZCOi 1 . . 

O'* 

83*1 

S8>* 

18/10 1IJ1 

Tmsasefe Pipe 5'ri B2_ 

. ioa 


0 

0 

5.72 

Mein! tat fin 5 99 1 

Dte 

MVt 

99VA 

6/9 

1056 

World Bak 0*% 34 

_ zoo 

?101=*IQ2 

-O’* 

+81? 

537 

Mm r» a*nDt*r» 5'* S9-... 

O'* 

95*s 

ISO 

11/8 

11 


tonga prieato^e Ob diy I «i raaek G 


Sat iVw-Pem 5 E9_ . 
!nt Und S'* MS... 
2anni!» 1 Coal 5'* Sfi. 


iso ii/fl ii iiai 

M’l 100*4 10/11 12.44 12.44 

tBtt* 3S'» 11/10 11.19 UJB 

ISO 1801'! 9/11 11*1 11 JO 


BS. URIAH 

STMBIIS |» 

Atatita Haastag m* 94 IDO 

» >H» Ahw p 14 94 100 

Anrafcaa Seim 12 88 IS 

Antrim Sn IZVi 09 100 

uarf* Dm 13V. 22. 100 

SwkrfTBfcw IJfc 91 100 

CJLCA 1314 SI 100 

Cento ha 12te 88 125 

Mm* 1314 91 IDO 

U£ 1144 91 m Ml 

0JUL 114* 81 XW 50 

Dramrak kmgdraB 12 81 100 

Donah Mm 13 91 100 

Donat 134a 88 XW 100 

Gnat fcaptaei 14 91 100 

L0X. 1114 83 150 

EJ.B. 12Vz SO 100 

LLB 12te 94 IGG 

Ewoftso 12Vj 91 IDG 

Er-Ja Oh Jam I3te 91 75 

Fast Web 13% 89 Hat IS 

Ftato h4 So 12Vi 89 Itffl 

Bo Bat Creft 0 98 GOD 

6m Bee Daft 11 91 WW__ 200 

Osman 2aM 14 91 - ... 100 

SHAG a/S in 13 88 200 

GuB 8 Mean 12*4 88 IDG 

total Bh Japse 11Vs 08 IS 

Was a Japan 1 3% 91 IS 

Japan Ah Unas 12*4 94.._ 70 

LT.C.B. 13*4 91 125 

Mar D/S 1144 91 108 

Mitna Traa Fin 12 81 100 

Mam. Ctf 12te 81 70 

Mvprai Gonof 12*<a 89 ... . 150 
WBo M t aal Pwr 13 fll _ .. 75 
Km Crnl 8h 13*4 89 .. 108 

Kppon Teh 11*4 9a 100 

Mao Sami Pis 11"* 91 190 

Ontario Hydra 1194 84 200 

dubec Hyto 1114 92 100 

Qaahac Prawn 12V. 84 ISO 

Rfltfcriate bp 13V* 88 100 

Ray* Bh of CM 11*4 89 _ 100 

Rani I lad Bh 12 81 50 

Sana 0/S Fa 1144 91 150 

Sec te 0/S Fn 12 92 100 

SiX 1 104 88 100 

Shaam»/Aran 12*4 84 100 

Saril 12 88 100 

Statf 1344 89 100 

Saatoaa Fit 12V. 91 158 

Snto fiagtoi 1244 88.._„ 2flfl 

Tana I3W 88 200 

Tara Fads tat ll’l 91 150 

Tokai An lZte 91 100 


M Offra to rank TWO 
8444 95 V, +0*4+1% 1248 
IB 189% 0 -0% 1241 

9444 95 Vi 0 +0% 13.62 

Eft 9544 +1% +8% 1348 
102*4 iB3te 0 -8% 1259 

180% 18144 +0% 0 13.33 

B*a 99% -8W -K4 13J0 

98% 97 8 -8% 1138 

IBV4 99% 0 +0% 1123 

+91 91% 0 -1-1% lias 

+90% 91 0 +0V! 1350 

93% 53% 0 -0% 1140 

97% 1844 0 -8% 1140 

100% 10144 +0% +0% 1347 
103% 104% +Q% -0% 13.09 
94% 95 +0% -844 12JS 

97% 98% +0M +0% 1254 
8B 98% +0% +8% 1117 

97*i 97% -0% -0% 1181 

181% 102% -8% -8% 12.78 
98% 99 +8% 8 13 J9 

96% 96% 0 +1 1142 

28 28% 0 +0% 1118 
95% 95% 0 +0*4 12.01 

103% 103*4 +0% +1% 1113 
101% 10144 0 +0% 11J7 

+96 96% D +2% 1123 

M% S +0% +0% 1358 
106'/* 18644 -044 -0% 1258 
98% 9344 +0% +844 12.13 

101% 10144 0 +0% 1356 

96% 97 0 — 0% 12.48 

93% 93% 0 -OVa 1350 
98 V, 98% +0% +0% 1132 
96% 97 8 +8% 13.18 

18044 101% +8Va +0*4 12.78 
101% iszv* 0 +0Y* 1356 

88% 89 +0% -0% 1156 

94% 95% +8% +BVa 1257 
94% 94% -0% +0% 125* 
193% 9444 0 +0V* 1258 

9SV« 99% +0V4 +0% 1258 


Takya Mai 12% »C .... 
Murid Bad 11% 89— 
Yantai TiOfia 12% » 


OEOTSOE MASK 

snuusns 

AIM Quad 7% 94 — 

Aiwa Inal 8V« 81 

A.HJLS 8% 91 


Credit Batlraita BVa 94 200 

Omasa lei fa 7% 94 108 

Efi 8 92 200 

ELB. 8 91 258 

Exon 8 82 150 

Femme Drib Stata 8 91 100 

fratod top 7 Vi 91 150 

GmW Ini fin 7% 91 100 

tat Standard Eta 7% 91 180 

Inland 8% 82 150 

Jpa Rn Caip 7% II 100 


0X0 7% 80 

Papua 0/S fin 7V4 94 — 
ReyaeUs Q/S Fra 7% 94- 
Sndata Cara Marin 8 81- 
Stb Africa Rap 8% 91 


tonga priea dwg On top 8 an an* +0% 


M 

98«k 

99 

a 

-0% 

1189 

ZOO 

9fivi 

95*4 

+>te 

-Ote 

12.79 

100 

95* 

96 

+Bte 

— Bte 

1152 

i§ at to 

0 mm* +0te 






Chra m 


hsaid 

Bd 

Oto 

to 

rad 

TWd 

I2S 

IBM 80% 8 

+0% 

734 

100 

IflVft 

Kite 

-flte 

—Ote 

855 

150 

ISBte 181 

-B*b +0te 

833 

200 

S7t* 

07*4 

-ova 

a 

A 02 

200 

5Wi 

SM 

-Ote +flte 

752 

200 

99 V* 

9944 

-Ote 

-0*4 

A19 

108 

1014b 1814b 

+Bte 

+0*4 

735 

200 

§3Vt 

189 

-Ste 

— BYj 

853 

258 

1984b 181 <4 

8 

+B4b 

753 

ISO 

OOVt 

33 

0 

8 

831 

too 

99*4 

99% 

8 

+Bte 

856 

150 

OTW 

98 

+BV5 

-ov* 

755 

100 

8 Ste 

sate 

+ ■% 

+0te 

7.78 

180 

99W 

188% 

8 

-OVe 

734 

150 

99 

99% 

+0% 

+ 8te 

835 

100 

994b 

1BBV4 

-8te 

-Ote 

754 

!W 

91% 

108*4 ■ 

9 

832 

300 

99% 

irate 

0 

8 

353 

300 

Ute 

88% 

8 

+8te 

6.48 

100 

99*4 

10014 

+0ta 8 

759 

250 

99W 

100 

+Bte 

-Ste 

738 

125 

10T*b 101% 

+8te 

+0*4 

73S 

100 

190*4 18114 

+ite 

+8V* 

758 

200 

Kite 

101*4 

—Ote 

+0te 

833 

100 

39*4 

100 

a 

-Ote 

7.88 

200 

100*4 

100*4 

8 

0 

7.91 


T9t STRABOS 

Imttf 

Bid 

Offer 

to traak 

f«a 

5cues Gen 34 . ... 

Ote 

99 >4 

9Ste 15/9 18.18 

1032 

Asrae Du Bk 7% 94 

15 

99% 

994* 

0 -Ote 

746 

Setist Pa: 55 

8% 

1881s 168*1 9/2 13% 

1132 

Eurafei 7*4 34 

ID 

in 

teo’r 

-0>* -C’» 

733 

Takuya S' : 9* 5 . 

.. 0' e 

99te 

IBB 15/3 1B% 

10.78 

Net* Zaatod 7% 00 

15 

as*-. 

99*. 

0 +0** 

7.43 

te5'*39- ... 

Ote 

100 

inr-i 12/12 i2te 

12.47 

Worid Ben* 7 94 

20 

95 s * 

96't 

0 *0*. 

751 

Ter: 5 : . 93 

0*1 

too 

irate 14/12 12*4 

12.61 

Yfarti Bank 7*4 93 

20 

TB8*t 

18 V* 

0 0 

7.46 

Anreg* pica change 0» to 

8 i 

n md -Ote 



On toy Q on week -t-G' » 


181*4 182% 0 +8Va 1253 
93% 04 0 -0% 13.48 

OV» 93% 0 0 1353 

98 96% 0 -0% 1257 

92% 93% 0 +8% 1353 

94% 94% -0% -0% 1121 
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All of these Securities have been offered outside the United Stales. 

This announcement appears as a matter of record «nly. 


New Issue / August, 1984 


U.S. $100,000,000 

GRAM Finance N.V. 

13%% Guaranteed Notes Due August 22, 1989 

Unconditionally guaranteed as to payment of principal and interest by 

Great American First Savings Bank 

Guarantee to be Initially Collateralized by the Pledge 
of Guaranteed Mortgage-Backed Certificates of 

Federal National Mortgage Association 
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MULTIBANCO COMERMEX, SJl. 

U.S.S40, 000,000 

Rooting Rate Subordinated Nates due 1 992 
In accordance wilh the provisions of the Noles and the Agent Bank 
Agreemenl between Muitibanco Comermex, S.A. and Citibank, N.A, 
dated March 2. 1 982. notice is hereby given that the Rate of Interest 
has been fixed at 1 27i% p a and that the interest payable on the rele- 
vant Interest Payment Dote, March 7, 1 985, against Coupon Na 6 
will be U S.S320 52. 

September 7, 7984 - 

w By: Citibank. N.A, (CSSI Dept ). Agent Bonk dllBANK^^ 
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Legal formula on 
U.S. bonds drafted 


BY MAGGIE URRY IN LONDON 

THE PROBLEMS which have beset 
the Eurobond market since the re- 
peal of U.S. withholding tax seem to 
be resolved at last Yesterday the 
draft of a legal formula to protect 
investors from being forced to re- 
veal their identity if they hold U.S. 
corporate bearer bonds was agreed 
by leading Euromarket bouses. 

Although a standard wording has 
not yet been achieved - as syndi- 
cate managers hope it will - it 
seems likely that borrowers will 
promise to redeem issues at par if 
non-lLS. investors' identity is de- 
manded. Borrowers may also have 
the choice to 'gross up" any back-up 
withholding tax applied by the U.S. 
as a sanction for non-reporting. Re- 
cent deals done through Dutch An- 
tilles subsidiaries will now be as- 
sumed by U.S. companies, and new 
issues will be made directly. 

Only one new issue appeared yes- 
terday - another floating rate note 
deal lead managed by Credit Suisse 
First Boston. For Bank of America, 
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the $300m deal looked better priced 
than- recent issues. 

The yield is ft per cent over three- 
month London interbank offered 
rate, and the issue price is par. The 
notes traded well inside the 0.30 per 
cent total commissions at a dis- 
count of 0.18 point Co- lead is Bank 
of America International. 

Eurodollar bonds rose about K 
point yesterday, encouraged by a 
better New York trend. 

D-Mark bonds were unchanged 
on average yesterday in quiet trad- 
ing. In the Swiss Crane sector the 
story was much the' same, with the 
strong dollar blamed. Expected to- 
day is the Pan-Axn deal Soditic has 
been working on. It is rumoured to 
be at least SwFr 50m. 
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Goodison criticises 
investment industry 

BY CHARLES BATCHELOR IN LONDON 


SIR Nicholas Goodison, chairman 
of the London Stock Exchange, yes- 
terday criticised the S250bn Euro- 
bond market for not having “the 
reputation for honesty that it 
should" in a wide-ranging attack on 
standards of regulation outside the 
UK exchange. 

He urged also the authorities re- 
sponsible for regulation to repair 
the damage done in the past by 
their failure to exercise proper con- 
trol over licensed dealers, commodi- 
ty dealers and "the purveyors of 
pooled investment products.” 

These four areas are those in 
which investors are at mast risk, he 
said. 

Sir Nicholas’s comments were 
contained in a letter replying to a 
warning from Mr David Hopkinson, 
chairman of M & G Management, 
the unit trust group, that the Stock 
Exchange should guard against be- 
ing panicked into rapid changes. Sir 
Nicholas made public the contents 
of his letter at a press conference 
yesterday. 

Sir Nicholas defended foe Stock 
Exchange’s own record on regula- 
I tion and said: No other orga ni sa t ion 


in the securities industry yet com- 
pares with us. We intend to keep it 
that way." 

He warned investment groups 
against fragmenting the securities 
industry by operating outside foe 
Stock Exchange. Devising new 
procedures and technical systems 
to accomodate the move to dual ca- 
pacity meant there would be a de- 
lay in establishing the new style 
trading system but the Exchange 
planned to beat its December 1986 
deadline, he said. 

The international nature of foe 
Eurobond market - 700 leading 
firms from more than 30 countries 
belong In the main, trade body the 
Association of International Bond 
Dealers (AIBD) - makes it difficult 
to regulate. The association takes 
the view internal controls within 
member firms are the most effec- 
tive method of policing the market 

Sir Nicholas warned that if the 
City outside foe Stock Exchange 
did not submit to voluntary regula- 
tion. then statutory regulation, 
which could be more expensive and 
less efficient, would be i mp osed. 
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Jardine Matheson 
(Finance) Limited 

HK$1 .000.000.000 9’/2% Guaranteed 
Unsecured Loan Stock 1 984/95 

Notice is hereby given that the Register of Holders 
of the 9’/2% Guaranteed Unsecured Loan Stock 
1 984/95 (“Loan Stack") will be closed from 
1 st October, 1 984 to 1 5th October. 1984 (both 
dates inclusive) to establish the identity of those loan 
stockholders entitled to the half-yearly interest 
payment, payable on 1 5 th October, 1984. 

in order to qualify for the interest payment all 
transfers, accompanied by the relevant loan stock 
certificates, must be lodged with the Company's 
Registrars, Central Registration Hong Kong Limited, 
not later than 4.00 p.m. on 28th September, 1 984. 

Jardine Matheson (Finance) Limited 
Jardine. Matheson & Co., Limited 
Secretaries 

Hong Kong. 6ih September. 1984. 
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Salomon Brothers International Limited 
E. F. Hutton International Inc. Swiss Bank Corporation International Limited 


Algemene Bank Nederland N.V. 
Banque Nationale de Paris 
Commerzbank Aktiengesellschaft 
Enskilda Securities 

Skandmavtaka EnakUda Limited 

LTCB International Limited 
Morgan Guaranty Ltd 
N. M. Rothschild & Sons Limited 
Societe Generate 


Bankers Trust International Limited 
Banque Paribas 
Credit Suisse First Boston Limited 
Goldman Sachs International Corp. 
Manufacturers Hanover Limited 
Morgan Stanley International 
Sanwa International Limited 
Union Bank of Switzerland (Securities) Limited 


Brasilvest Sj\. 
Net asset value as of 
4th September, 1984 

per CrS Share: 1,656.69? 
per Depositary Share: 

LI.SkS7.255. 73 
per Depositary Share: 
(Second Series) 
U.S^6^13^7 
per Depositary Share: 
(Third Series) 
U.S.55.798.43 

per Depositary Share: 
(Fourth Series) 
U.S.S5.416.97 


NED LIBRA FINANCE B.V, 
USS30, 000.000 Guaranteed 
Floating Rata Noras -due 1988 
Guaranteed on a subordinated 
bests by 

UBRA BANK LIMITED 
Far the three months 7th September, 
1984 to 7th December. TS84 the 
Notes will test sn interest rate Qt 
12*»ia96 per annum and the coupon 
amount per US$10,000 w>it be 
US5314.39. 


Wfells Fargo 
& Company 

U.S. $150,000,000 

Floating Rate 
Subordinated Notes 
due 1994 

In accordance with the 
provisions of the Notes notice 
is hereby given that for the 
Interest period 
6th September, 1984 to 
6th December, 1V8-J 
the Notes wiU carry an interest 
Rate of 12*A% per annum. 

Interest payable on the relevant 
imerest payment dale 6th 
December. 1984 will amount to 
US$306.49 per USSIQ.WGNote. 

Agent Bank: 

Morgan Guaranty Trust 
Company of New York 
London 


NOTICE TO HOLDERS OF 

flvrsuBisffl 

CORPORATION 

7!4% Convertible Bonds due 1990 
6% Convertible Bonds due 1992 
%% Notes with Warrants due I9SS 

Pursuant to the Hint D«cda dated u of May 13. 
1976 and Jnly Ifi. I9T7 and the Heed Poll dated as 
of November 2L 1963 respectively, under vtaich 
to above-men tuned Bonds and Notes were 
Mailed, a mxa* is hereby givrn as feUo#K 
1- On August 22. 1884 the Board nf 
Director* id Mitsubishi Corpora chhi resolved 10 
make a free distributism of shares or its cammon 
stock u tbarvinkiara of record u of Septembcr 

30. 1984 in Japan (September 29 in Kuwait and 
Liixemboiintl.auhr rate oTI new share for each 
10 shires held. 



NOTICE TO HOLDERS OF 

HHTSUBfSHI 

CORPORATION 

Convertible Debentures due 1991 
6^*% Convertible Debentures due 1994 

Futwobim the Indentures dated as of MucfeSL 
1976 and October L 1979, respoetbelr. under 
which the above-mentioned Debenture* wew 
istaed, a notice a hereby fiwn *s failure 

1. On Aujtast ffi. 19M to Board of 
Directors of Mitsubishi Corporation rrwlicri a 
rnahen freedom bunco of Jam of ita common 
Hock tosharvbnidetaof record as of September 
3a 1WW in Japan (September 29 in New York 
City. Dmdofi and Luxembourg!, at the rate of 1 
new share for each 10 shares held. 

1 Accordinaiy. to eanveraim prices of tiw 
abave-me attend Debentures will be adjusted 
effective immrdiatdy oiler such meant d*ir. 
The eonvanuit prices in effect before audi 
adjustment are Yen 385.90 fur the 8V6 Con- 
TcrtihJc Uebennireadue 1891 and Yen 49650 tar 
to G'-lfc Convertible Debentures due 1894. and 
to adjosud conversion price* * ili be YtH 26080 
for the RA> Convertible Debentures due 1991 
and Yea 4M 20 for to 6b% Convertible 
Debenture* due 1894. 


September 7. 1984 








